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INVESTMENT 

Facilities  for  studying 
the  frequent  changes  in 
the  field  of  investment 
and  the  status  of  secur* 
ities  are  available  to  this 
organization  through  its 
branches.  These  facilities 
are  at  the  disposal  of  our 
rhents  without  obligation 
at  any  of  our  ofiices. 
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YOUNG  WHEAT  IN 
WEST  IS  MAKING 


MORE  POWER  FOR  | 
BEAUHARNOIS  CO. 
AS  WAR  MEASURE 

Bill  for  Additional  Diversion 
Approved  by  Lower  House 
On  110-32  Vote 


I  At  the  Lookout  [  p  '  M  f  P  f"  t"  MOKE  POWER  FUR 

NATIONAL  BOARD  Conscription-Not  Confiscation  beauharnois  co. 

'  WAR  PRflniirTIflN  I  ^  Warning  Against  Fears  That  Private  Property  Would  AS  WAR  MEASURE 

TTnll  1  l\Ul/ULllvl1  I  gg  Taken  Without  Compensation  or  Savings  of  _  _ 

I  URGED  BY  C.M.A.  I  the  People  Seized  Bill  for  Additional  Diversior 

I  ^  - - — ^ - - - - -  Approved  by  Lower  House 

'  Some  Form  of  War  Council!  Financial  Times  has  had  c' 'dence  nf  the;  On  110-32  Vote 

!  ^  n  i>  •  f  timeliness  of  the  editorial  headed  "i  onsrripiion— Not  Confi.  ( rinon"  which  _ 

BiXrillB  °***  :  appeared  last  week,  from  which  we  quote;  ri  ,h  t  th  30.000  C.  F.  ADDITIONAL 

Dickering  Thp  public  is  demandinK  Ereater  war  effort.  In  order  that  the 

. . _  maximum  may  he  achieved  in  support  of  the  cause  of  the  .Allies  and  m 

I  CTII  I  c-orATro  CTmOT  strengthenins  national  defences,  in  an  economic  as  well  a.^  a  miliiary  Would  Give  Company  680,000 

I  oTlLL  GREATER  ErrUK  I  I  p^nse.  undoubtedly  more  win  he  heard  about  conscription— conscription  up  rana/.ifv  a« 

_  of  wealth  as  well  a.s  conscription  nf  manpower.  And  if  narliameni  '  ’  ‘  /Againsi 

I  decide-s  on  conscription  of  manpower,  looking  to  increased  production  420,000  H.P.  — Spend  $10,- 
Indicahons  That  Business  and  j  strengthening  the  military  forces,  some  form  -r  -onscrip-  000  OOO  In  2  Year. 

Public  Not  Yet  Satisfied  That  S  tion  of  capital  will  no  doubt  become  a  popular  demand.  I  ’ 

All  PneuKile  Slens  Have  Been  Rm  'here  is  a  grave  danger  that  in  the  loose  talk  and  loose  Ihjnk-  “ 

"  InE  which  int  ariably  mark  such  a  period  of  crisis  as  that  now  heinE  As  a  war  measure,  the  federal  eov- 

Taken  experienced,  “conscription"  of  capital  may  be  confused  with  '  copfi.sca-  I  ernment  this  week  has  been  rushiiiB 

______  tion  of  capital  The  one  means  that  capital  would  be  put  to  work  in  through  Parliament  a  bill,  which 

a  national  interest,  as  manpower  would  he  diverted  to  th®  national  "'ould  permit  Beauharnois  Light. 

^  P  -  interest;  the  other  would  mean  destruction  of  capital,  because  capital  Heat  *  Power  Po  .  controlled  by 

:  cial  situation  in  Europe  the  war  distinct  from  the  earnings  of  capital)  can  be  used  but  .mre  Montreal  Light.  Heat  &  Power  Con- 

j  has  become  an  almost  completely  :  Among  those  leaders  in  business  and  public  affairs  wh..  have  com-  additional  .3r>.- 

domtnating  factor  in  business.  Be-  tended  the  attitude  taken,  at  a  time  when  there  is  a  danger  that  “Fifth  „  p  f/w™  h 

cause  of  the  seriousness  of  the  na- I  Columnists"  or  others— deliberately  or  unknowingly— may  =nrcad  appre-  '  ^ 

tional  position  the  war  effort  of  the  I  hension  among  the  people,  the  Hon.  Charles  A.  Dunning,  former  Minister  ^ajac  tv  of  itfpo^:  "dan 
.  ,  j  nf  Finance,  has  pointed  out  that  there  should  be  a  clearly  understood  dis-  ,  ,  '  *  . 


From  many  sources  The  Financial  Times  has  had  endence  of  the;  On  110-32  Vote 

timeliness  of  the  editorial  headed  "i  onsrripiion— Not  Confi.  (  ntion"  which  _ 

appeared  last  week,  fmm  which  we  quote;  h  .t,  ,  30.000  C.  F.  ADDITIONAL 

The  public  is  demanding  greater  war  effort.  In  ordrr  that  the 
maximum  may  he  achieved  in  support  of  the  cause  of  the  .Allies  and  m 

strengthening  national  defenres.  in  an  econoniir  as  well  a,-  n  miliiary  Would  Give  Company  680,000 
sense,  undoubtedly  more  will  he  heard  about  ronseription— roiiscription  u  p  a«  Atralnaf 

of  wealth  as  well  a.s  ronseription  of  manpower.  And  if  parliament  '  ’  ‘z  ‘  /Against 

derides  on  ronseription  of  manpower,  looking  to  increased  production  420,000  H.P.  —  Spend  $10,- 

as  well  as  to  strengthening  the  miliiary  forces,  some  form  of  '  onscrip-  qqq  jp  2  Years 

tion  of  capital  will  no  doubt  become  a  popular  demand.  ’ 

But  there  is  a  grave  danger  that  in  the  loose  talk  and  loose  Ihjnk-  — 

InE  which  int  ariably  mark  such  a  period  of  crisis  as  that  now  heinE  As  a  war  measure,  the  federal  eov- 
experienced.  "conscription"  of  capital  may  be  confused  with  copfi.sca-  ernment  this  week  has  been  rushiiiB 

tion  of  capital  The  one  means  that  capital  would  be  put  to  work  in  through  Parliament  a  bill,  which 

national  interest,  as  manpower  would  he  diverted  to  th®  national  would  permit  Beauharnois  Light, 

interest;  the  other  would  mean  destruction  of  capital,  because  capital  Heat  *  Tower  Po  .  controlled  by 

(as  distinct  from  the  earnings  of  capital)  can  be  used  but  once  Montreal  Light.  Heat  &  Power  Con-j 

Among  those  leaders  in  business  and  public  affairs  wh..  have  com-  AAi''^,f,^u^'  'T  adilitional  .3r>.- 

mended,  the  attitude  taken  at  a  time  when  there  is_  a  danger  -ha.  “Fifth 


One  Way  to  Deal  With 
Aliens 

Toronto  Bureau  The  Flnaneiel  Time* 

Toronto. — Consolidated  Min¬ 
ing  and  Smelting  t  o.  has  given 
2a  German  employees,  who 
have  been  employed  al  the 
Trail  plant  nf  the  company,  the 
opportunity  of  beiiic  transfer¬ 
red  to  the  area  north  of  Great 
Slave  Lake  in  the  Northwe.st 
Territories  to  carry  on  pros¬ 
pecting  werrk  for  the  company. 
The  men  were  advised  they 
could  not  continue  working  in 
Trail.  B.f..  and  were  made  the 
offer  to  Eo  north  to  make  sure 
they  would  not  he  a  menace  to 
the  operations  in  Trail. 

CANADA  PLANNING 
TO  SPEED  OUTPUT 
AIRCRAFT,  SHELLS 


PARLIAMENT  NOW 
ALIVE  TO  NEED 
FOR  WAR  EFFORT 

Events  in  Flanders  and  France 
Have  Destroyed  All  Com¬ 
placency 

DECISIVE  STEPS  TAKEN 

But  Indications  Are  That  War 
Council  or  Some  Such  Body 
May  Be  Required  to  Satisfy 
Public  Opinion 


go'ernment  has  been  greatly  speed- 


of  Finance,  has  pointed  out  that  there  should  be  a  clearly  understood  dis¬ 
tinction  between  any  form  of  "conscription"  as  contrasted  with  confisca- 


horsepower  from 


cd  up.  but  busings?  and  the  public  tmn".  If  Canada  should  be  forced  to  adopt  conscription— conscript jon  of  •  _ _  ^  _ 

do  not  appear  to  be  satisfied  as  vet  <  wealth  as  well  as  conscription  of  manpower — as  has  been  done  in  England.  This  bill  is  the  sam®  one.  which  |  ^  ^ 

that  evervthing  possible  is  being  "•oul'l  simply  mean  that  the  Canadian  Government,  like  the  p-,ti..h  Gov-  has  been  before  several  precedinE  particular  emnli5U=t«  in  warhuv- 

inat  P  er.  tning  possioie  ernment  would  take  over  the  "ii.se"  of  property  or  wealth  «hen  desirable  sessions  of  Parliament,  and  repeat-  empha.-K-.  in  ■war  h  p 

Idoue.  even  though  there  is  now  a  in  the  public  interest,  rompensation  for  such  .i=e  nr  service  Has  been  sidetracked,  due  p.a,-,- ; industry  In  the 

'tendency  to  forget  delinquency,  and  ■  Pp  obligatory.  In  England.  Mr.  Dunning  emphasizes,  it  was  imm®-  ’he  fact  that  previously  the  j chAiis*’"  smi 

responsibility  therefor,  in  the  past  diatelv  made  clear  that  the  state  was  merely  acquiring  the  us®  of  propertv  I.awrence  Seaway  projeot  was  .-Arn’in"  tvi.es  '  of 

im  the  face  nf  the  need®  of  the  pres-  and  services,  that  there  would  he  adequate  compensation,  and  and  this  i,®  active  negotiation,  and  partly  He- 1  _  ‘ 

in  tne  race  ot  tne  neen  or  ine  pre,  ,  greatest  importance-thaf  the  savings  of  the  people  vo,„ri  not  he  fanae  only  recentlv  has  there  devel- 1 


Airplane  Capacity  of  Industry 
Here  Is  to  Be  Strained  to  c 
the  Uttermost 

GET  ENGINES  FROM  U.S.  " 


sessions  of  Parliament,  and  repeat-  Particular  eniplia.sts  in  war  huv 


ent.  Canada's,  industrial  parliament.  .v,  i  ,  -  |  oped  urgent  need  for  additional  pow- 

the  Canadian  Manufacturers'  Asso- |  Actually  th®  powers  obtained  by  the  British  Governm®ni  merely  I  •’f  'he  renirnl  Canada  industrial 
elation,  meeting  in  Winnipeg  last  j  indicate  a  blanket  authority  over  all  resources.  There  was  im  suggestion  | 'l>®*riet 


Fh  a  wviN.  FkFk  "  a  resolution  to  the  Prime  that  the  government  would  interfere  with  savings  deposits.  Only  in  the  Immediately  on  final  approval  of 

KAPin  PDllfDllXX  I  Minister  sskinc  for  the  annnintment  '’f  'He  phrase  "conscription  of  wealth",  is  there  a  danger  that  the  the  bill,  the  Beauharnois  company 

ll/ll  11/  I  Iti/UllLlUU  V  '  I  a  K  a  a  people  might  conclude  that  their  savings  could  he  affected.  "I'  would  seem  will  tnstal  new  generators  which  will 

_  ®  National  advisory  board  to  di-  quite  clear  that  hank  deposits  are  not  wealth  in  any  sens®  in  which  !  raise  the  capacity  of  its  plant  hy  .‘.n,- 

D  ■  wii  no  -g.  1  r  I production,  greater  mobili-  Briti.sh  Government  may  now  proceed  to  conscript  it.'— that  is  an  oon  h.p..  at  once.  As  the  development 

.  raines  Will  Be  PcweiTul  Factor  I'anadian  industry  and  dis-  opinion  based  on  high  authority.  Whatever  use  the  British  or  our  own  I  was  planned  with  a  view-  to  eventual 

in  Maintaining  Food  patch  of  a  ministerial  delegation  to  government  proposes  to  make  of  private  wealth,  it  undoubtedlv  win  con- 1  increa,®®  in  th®  plant's  capacity,  only 

-  i,  ‘  1  j  .  A  i  to  bp  throuErh  taxation  and  borrowine.  A?  a  tnattPr  nf  ponry  it  ip  a  miniiniim  of  work  M  ill  bo  ro- 


in  Maintaining  Food 
Supplier 


England  to  clear  away  misunder-  ^  important  that  should  the  government  propose  to  direct  and  control  quired  to  bring  th®  full  flow  souchi  ,  iract  w  Hh  iiie  Eovernnient.  And  i 

standings.  War  orders  being  placed  ,  industrial  production,  confidence  in  the  financial  system  and  the  hanks  into  use.  and  within  a  year  th®  24a,- 


on  additional  aircraft,  shell®  .md 
expln.si\es  and  certain  type®  "f 
military  machines,  it  is  understood 
in  Canadian  industrial  circles. 

Existing  facilities  for  making. air¬ 
plane.®.  m  particular,  will  he  strain¬ 
ed  to  the  uimosi  to  rn.sli  otiipui.  a,® 
the  nia.ior  requirement  h\  ihe  .Mlied 
forces  overseas  is  fo--  immediate 
deliveries  of  addiiumal  planes. 

As  an  instanee.  Canadian  Car  A- 
Eotiiidry  Co,  js  operaiiiiE  i'®  I'ort 
William  )ilant.  where  fighter  erafi 
are  made,  ai  double  the  irdiim® 
railed  ftir  in  the  eompany's  eon- 


A  RECORD  ACREAGE 


Special  Correspondence 


in  increased  volume  are  now  more  :  should  be  maintained. 
I  m  keeping  with  productive  possibili- 1 
ties  but  are  still  far  below  w-hat 


As  An  Industrial  Leader  See#  It 


ddo  h  p.  addition  will  be  in  operation 
AccordiiiE  to  officials  of  ih®  com¬ 


pany.  capital  outlay  this  year,  in  eon-  j  heen  onl,' 


rompany  i.®  working  at  tiimos 
speed  to  brinE  the  entire  Fo-i  Wi1 
liam  plant,  whirh  in  the  past  ha 


Winnipeg.  —  Stimulated  by  the  '  He  taken  care  of  as  regards 

'’•a.’-ni  weather,  the  young  wheat  :  munitions  and  many  varieties  of 
crop  in  the  West  has  made  c-^eep- ,  supplies, 
tional  progress  and  now  appears  ' 

f-om  three  to  ten  inches  above  the  I  Would  War  Council 

soil,  hardy  of  Eood  color,  even  and  .«  .  c'l.  •» 

fulfilling  all  the  promise-s  of  the  *"*  Situation. 

earlier  spring  period.  .-Mohe  with  At  Ottawa  important  steps  to  ren- 

fae  crop  the  spirit  of  the  We.st  has  ^er  additional  assistance  to  the  Al- 

".sen  Satisfaction  that  the  spring  , 

task  has  heen  well  done  is  heinc  ""-engthen  de- 


One  of  Canada's  outstanding  industrial  leaders,  president  of  a  corpor-  nection  with  the  planned  ad(litir)n. 


reflected  in  business,  while  there  is  |  fences  at  home  have  been  taken. 
•''5nf;denuf  evert  where  that  the  I  But.  even  though  parliament  now 


prairies  will  h®  a  powerful  f.ictor  .^pp^g^s  to  be  seized  of  the  impor- 
•.n  supplvms  anv  sh^rtacp  of  food-  ,  ... 

^tu'fs  w-hlch  might  result  from  the  '"ncf  greater  effort,  there  is  -still 
exigencies  of  war.  considerable  political  bickering  as 

Tn  addition  to  making  their  con-  regards  war  performances  of  the 
trihution  to  any  deficiencies  of  ag-  present  and  other  governments. 


iicuftiira!  supplies  which  may  en- 
.=up.  the  prairies  appear  to  he  re¬ 
conciled  that  outside  assistance 


I  present  and  other  governments. 
While  group  leaders  are  not  loathe 
to  take  advantage  of  the  opportunity 


mat  not  he  forthcoming  should  advance  Their  pet  economic  and 
crop  di.sastors  develop  in  some  re-  social  theories.  If  fJie  formation  of  i 


gion®  this  season.  There  will  he  a 
'i'sposifion  for  the  West  lo  carry 
It®  own  load  in  order  to  make  the 
■■na.vlmum  effort  in  the  national 


a  National  government  would  mean 
elimination  of  partv  differences,  to 
the  end  of  greater  executive  effort. 


I'ause  This  1®  the  spirit  today  Its  the  public  undoubtedly  would  favor 


significance  will  he  more  apparent 
'*  'he  call  for  maximum  production 
of  foods  emerge.®  out  of  the  dis- 
f’-acnons  and  riisloratinns  in  Eu- 
'■ope 

\i)  Acreage  Record? 


such  a  step,  despite  the  overwhelm¬ 
ing  majority  given  the  present  ad¬ 
ministration  in  the  less  critical  days 
of  the  war.  Short  of  that,  opinion 
would  probably  support  the  forma¬ 
tion  of  a  national  war  council  ' 


ttnh  its  grain  acreage  probably  ""n  a.  national  war  council 

an  all-time  high  and  its  production  through  which  leaders  of  opposition 


o'  U'estock  and  dairy  Pcoducts  i  pg would  share  the  responsi- 

capahle  of  hems  expanded  to  lake  ...  ....  , 

rare  of  any  conceivable  emergency,  ^hty  for  the  national  war  program. 

the  tfest  appears  to  realize  that  It  Apprehension 

hoars  a  more  vital  relationship  than 

.ever  to  the  European  struggle.  De-  About  Private  Wealth 

snite  the  fact  that  over  .'iO  per  cent  I  ,,  .u  ,  .  u  .  • 

,  _ _ _  .  A  ,  If  there  is  to  he.  as  part  of  the 

o*  Its  population  a.re  of  non-.\ngln-  i 

S®Ton  o'igin.  it  i.®  in  the  war  heart  ;  greater  national  effort,  conscription 
end  .sou),  riel  ermined  to  make,  it.sre-;of  resources  and  manpower,  as  has] 
rou'cer-  count.  Criticism  is  being  i  been  adapted  in  England,  undoubt- | 


heard,  howeier.  that  sufficient  lead 
1-.  not  being  giten  .and  that  f-arni- 
p’s  arc  not  heinc  told  to  direct 


edly  that  could  best  be  hroucht 
about  through  a  war  council  or  a 


la.st  acreages  to  any  specific  national  advisory  board  as  suggested 


realms  of  production. 


1  by  the  c.M.A. — should  it  be  held  that 


It  bile  the  prairies  and  northern  i,g,  National  government  is  necessarv 

park  areas  have  rarely  appeared  politically  advisable.  But  there 
more  impressive  and  promising  than  • 

thev  are  today,  the  West  is  still  "''u'd  appear  to  he  both  misunder- 
av  aiting  a  heavj  general  rain  *  standing  and  misapprphension  as  tn 
I'bich  i.s  usuall.v  needed  about  the  what  conscription  of  resources 


what  conscription  of  resources 
first  week  in  .lune  Light  showers  Theories  that  private 

h.i'e  fallen  in  tiianv  regions,  but 

moA®t  of  the  prairies  need  a  Eood  P'''>rerty  might  be  seized  by  the  gov- 
soak'ng.  not  only  to  supply  niois-  ernment  without  compensation,  and 
tijre  for  current  requirement:®,  hut  even  that  the  savings  deposits  of 


I  ation  prepared  to  play  its  part  in  war-time  produ'etion  discusses  the 
problem  as  follows; 

"1  regarded  your  leader  of  May  Sist  as  very  timely.  1  Gunk  it 
most  necessary  in  e.vplain  the  distinction  between  the  term  'conscrip¬ 
tion'  and  'confiscation.' 

“f'onscriptinn  is  'compulsory  enlistment  for  national  service.' 
That  is  the  idea  which  government.s  have  in  making  the  announce, 
ment.  namely,  whether  it  be  serviee  or  ownership  whieh  ean  he  de¬ 
voted  to  the  war  effort,  it  will  he  brought  into  play. 

"ronseription.  a.®  applied  m  the  individual,  means  the  selective  use 
of  the  suitable  man  power  applied  wnih  diserimination.  It  i®  graded 
in  accordance  with  age  and  other  qualifications,  and  recocnizes  th® 
existinc  occupation  of  the  individual,  his  health  and  general  qiialtf'- 
rat.ions.  It  would  he  stiicidal  to  helie\’e  that  conscription  of  vealth 
meant  the  confiscation  of  propert>'.  because  that  would  be  suicidal 
and  entirely  unpractical.  We  must  live  from  our  daily  production  a.s 
far  as  possible  and.  if  confisoation  of  wealth  occurred,  production 
would  cease.  Unfortunately,  some  of  onr  taxe.®  almost  .approach  that 
point  and  run  the  risk  of  hringinc  into  play  th®  law  of  diminishing 
returns. 

"In  Montreal,  no  one.  no  matter  how  broad  may  he  the  individual 
interest  nr  investment.  o>-  how  large  the  income,  or  great  the  respon- 
I  sibilities  of  the  individual,  can  retain  more  than  an  amt'unt  slightly 
under  .?(io,0(io  per  annum.  That  will  necessarily  lesrrict  personal  ex¬ 
penditures  of  a  class  which  pays  the  large  share  ol  the  per.sonal  In- 
eom®  Tax.  T  tbrnk  iny  figure,®  are  correct,  namely,  that  less  than  i'^r  I 
of  the  population  pay  any  income  (ax;  ot2'’c  pay  while  a  num¬ 

ber  less  than  and  representing  about  one-sixth  of  I'^r  of  the  popu¬ 
lation  ar®  responsible  for  r,4c;.  of  the  amount  collecte.d. 

"Many  people  confu.=e  wealth  with  mon®y  A  very  small  propor¬ 
tion  of  the  wealth  exi.sting  is  liquid  and.  therefore,  to  confiscate 
wealth  would  he  to  tak®  property  ""nirh  would  he  valueless  to  the 
governmeni  and  could  not  he  liquidated 

"A  xvar  effort  must  not  be  calculated  to  diminish  national  effec¬ 
tiveness  but  rather  to  increase  the  effort.  An  ordinary  person  can  hear 
his  share  in  :siihscriptions  to  War  Saving.®  C'ertificrites  and  War  Ijoans 
and  hv  saving  for  .such  purpose®.  Ii  i=  v®ry  pertinent  to  point  out  that 
the  Eovernment  ha.®  no  idea  c>f  taking  people's  property  without  com¬ 
pensation.  or  their  savings  without  recompense  It  does  call  for  the 
maximum  support  from  every  individual  citizen,  and  sacrifices  on  the 
pan  of  each  and  everyon®  to  help  win  the  war.  It  does  expect  that 
the  mdivuiual  will  cease  to  be  sclfisli  in  hi.®  outlook  and  embrace  all 
of  the  ppportunitie.s  which  irc  afforded  to  participate  in  the  protec¬ 
tion  nf  those  institution.®  which  have  built  up  North  America  and  for 
which  the  .Allie.s  are  fighting." 

Considering  the  Economic  Factors 

An  economist  with  long  experience  in  the  practical  field  of  public  and 
corporation  finance  write,®  as  follow®  of  the  various  economic  factors 
bearing  on  the  present  situation  and  the  future:-  j 

"I  think  it  ha®  been  u.seful  for  you  to  consider  the  conscription  | 
.and  confiscation  of  we.altli  and  their  implication:®  at  Uii?  time.  A  good  | 

slogan  to  hide  loo.®®  ihmking  ha.®  more  appeal  than  a  dozen  book.®  I 

and  T  find  in  niy  contacts  that  ther®  i.®  a  good  deal  of  confusion  and 
unsettlement  about  these  phrases. 

"It  seem®  to  me  that  for  ki  least  ten  years  far  too  much  em¬ 
phasis  has  been  placed  upon  finance  a®  a  means  of  remedv  for  im-  I 
(Continued  on  page  4)  1 


nection  witii  in®  planned  addition.  !  production.  Within  a  few  months  it 
will  be  approximately  S.i.iino.nim.  ;ind  !  j®  nnticipated  that  output  at  l-'ort 
another  L’. noil, nno  will  he  spent  next  William  will  he  double  even  the 
year.  providiUE  work  for  a  consider-  present  expanded  rate 
able  number,  and  Eiving  an  impor-  in  addition.  Blenheim  bombers 
lant  amount  of  business  to  various  and  training  craft  which  were  to 
construction  and  equipment  com-  have  heen  shipped  from  England  to 


t'anada.  are  heinE  kept  in  England.  ' 

Discus.sion  m  Parliament  has  made  and  airplanes  on  thejp  way  here  f'^rres  of  th 

flvaf  immcHinto  Hftvtf»lr»nmant  nf  ___  — _l.-  ...  VVOil. 


I  TV  .'-pepfal  (  nrre.Apondenri? 

U*  ntt.iw*a  There  i.®  no  denht. 

|tQ  whafever  ti-„-if  I'.mada  and  th®  C.an- 
LLu  1’erl'amcnt  ar®  now  ftii:', 

alive  to  tiio  d-angep  that  threatens 
lu'strv  coiintr,'  I'ompiarenrv  has 

gone  The  event.®  of  ifto  war  in 
4o  Fland®-®  and  Fr.®nc®  in  the  pa.st 
few  weeks  and  the  n®rve  wracking 
nnu  s'oni"  on  in 
hn^■o  pur  nn  md  »'■*  tV»af  TliPr« 
i.s.  furthcrmoiT,  no  quesUnn  that  i  an- 
ada  I®  now  pii'tmg  into  it-  war  ac- 
tivitic®  ;i  eonient rated  effort  not 
H'*' ■  known  before 

n  'He 

■  ntreil  Ftatenietit  hr  the  prime  min- 

and  ''ti  Tuesda,'  in  the  commop..- 

'  of  'Hi'  measure®  taken  by  tli® 

stoofl  it'iintrv'  tn  ,-iid  tbc  ..Niue:-,  in  th®';- 
hour  of  flire  need  liroiigin  applaiis® 
from  the  Hoii.ov.  I'au.adian  un.t.® 
train-  Have  gone  m  the  West  Ind'e®  io 
n  a®  '■i''c'c  Tlriti.sh  :-®gnlar.;.  figliting 
Mlied  hombei-s  h.ive  been  .-hip- 

'dialc  Hi''1  from  I  'an.ula  'n  Ilrjfam  \>  hd® 
|>i.'inr.s  marie  in  Ib-itaiu  fo,  i  ana'I  i 
ar  A-  Have  boon  turu®<l  o\  e-  t,,  nnt,5’i 
authorilie:®  A  figbiet  .®qtiadrou 
craft  I'll'iibi'ni'nt  i-r  bc.ng  ,®cnt  lo 

diime  Britain  a.®  weli  a-;  trained  .airm®u 
con-  '  anadiaii  .®f  linoi®.  I'.anadiiu 

d  the  I*i''"'i"'''rs  •'iM'  operating  in  I’.nti.sb 
Iniost  "■'"nr®  with  ib®  Royal  .N'avv.  win;® 
Wil-  British  \r'r;sels  have  taken  tbeii* 
ha,®  I’Hace  r.n  this  side  This  new  r(d 
full  •'"vi’d  in  the  wake  of  the  announce, 
hs  it  I"'  'He  expansion  of  militar’ 

Port  '‘’fee®,  a rr  ingemeni  for  th® 

1  the  '“•‘""’Hlishment  of  n  fourth  d;vi.sion 
and  a  Canadian  roriis  of  troop®  at 
'he  front,  and  a  great  aeeeleratioii 
re  to  '’"''ivities  of  Canadian  indus- 

nd  to  manufaeture  of  munition.® 

■land  I'anadian  forces 

hn-e  Hill  fi'f  the  force®  of  th®- Allies  a® 


elear  that  immediate  development  of  are  being  returned.  Not  onlv  is 
additional  power  is  vital  to  Canada's  Canada  dispensing  with  her  claims 
war  efffort.  ns  it  vvill  he  required  for  fpr  British-made  craft,  but  a  nnm- 
additional  demands  hy  companies  en-  her  nf  enmpieted  planes  in  t  an 
gaged  in  prodnetion  of  mnitions  as  ada's  own  air  fore®  have  been  rush- 
well  as  for  a  new  explosives  plant  ed  overseas  to  meet  the  present 
to  he  erected  in  the  \fonireal  area,  emergency. 

Also.  Ontario  .Hydro  Electric  I’nw'er  The  Empire  pilot  training  plan  is 
Commission,  it  vva®  revealed,  needs  being  completely  revampel.  with 
at)  additional  power  reserve.  emphasis  on  'speed  rattier  than  on 

Kenr®  liierifiiis  nislocali.iii  "f  'Hp  'raining  plan. 


at)  additional  power  reserve. 

Fear®  .'>*eri<'iis  nislocatlun  ,  ,  ,  , 

“Harm  will  be  done  "  said  c  11^“'’'’  ''''''  PPnPP'ved,  Men  eood  dca!  r 

Main  '  toe  to  he  trained  for  immediate  ac- 

Howe,  Transport  Minister,  if  thus  _ _ .v...c  i.,  itan'eni 

readilv  available  power  is  not  madei'  '*^  .crvire  rather  than  to  be  in-  understand 

reaaiiv  nvaiianie  power  is  not  mane  .schools  that  were  to  he  ,,, 

available.  I  am  certain  i.  will  dis-  ,  eradiially.  ^ 

locBtp  spnouslv  niir  preppnt  pronur- '  ’ 

tion  plans  for  munition®  required  in  i  I  urn  to  I  .i'^.  ?'or  I’lane®  raked  up  1 

our  war  effort.  "  j  Prospects  of  getting  British  'H” 

"The  siiuation  in  .Montreal."  Mr  I  plane.®  for  training  putqioses  have  'h®  reci 

Howe  stated  at  another  point  in  the  I  been  abandoned,  ami  efforts  are  be- 
discussion,  "is  the  key  to  the  sinia-  ins  made  to  pick  up  planes  from 
tion  throughout  the  industrial  ar®a  the  United  .<5iates  ins  well  as  en-  HiircbiU  | 

of  Central  Canada.  I  know  of  no  gmes  for  '  anadian-made  craft)  that 

plant  today  vvhich  could  take  on  con-  could  be  used  as  trainers  Hon.  c.  'Hp  hour  ( 
tracts  in  an.v  qiiantitv  calling  for  T.i.  Howe,  minister  of ■  t ran.sport,  al-  Pf'i'nitiai ion 
l®.onn  horsepower.  The  Ontario  I  ready  has  contracted  fr>r  .i.oofi  forwar 

Commission  is  v  ery  short  of  power.  |  planes  from  the  Unit®d  ?tat"s.  and  i’" 

We  are  selling  them  a,  small  block  of;  ti.non  additional  men  have  been  tak-  '^'''p  ''i-'ks 

power  from  the  Welland  Cana!  and  en  on  for  air  service  from  the  wait- ■  Fi'i^.en  w  hr 

they  are  pressing  us  to  send  overiitig  lists.  'nre  parli: 

ever>'  drop  of  water  that  we  can  in  .  Work  on  the  new  fields  is  being  '‘"ated  fo  j 

that  locality.  1  rushed,  vv  ith  emphasis  on  speed  ra-  ^Ti^Hhles 


Political  Bickering  Still 

But  approval  h-  th®  (  anadlan 
people  of  ibr®c  st®|i®  does  not  mean 
conipiaceiit  a i isfact ion.  (  anad.a.  hat- 
slill  an  extrrmcl.v  Jong  w-giy  to  go 
■And  with  the  iiigencv  .-uid  gravifv 
of  the  hour  in  mind,  it  has  hoeu  .) 
source  of  wonder  and  som®  dnuna'- 
to  ohservers  that  at  time®  rv®ii  In 
this  war  ®p,®sit)in  there  ha®  hern  .i 
good  df'.'K  of  part.v  bickering  in  )mi- 
liamopi  The.®®  ol'.srrver®  cannot 
understand  whv  pasi  i>erforma iic®® 
or  lark  Ilf  prrfoiniatice  in  ihe  field 
of  niilii.arv  prcpaiatinn  ire  Ixung 
raked  up  by  both  ina  iop  p.arMp- 
against  th®ir  political  opponent.,  a.' 
If  the  records  of  cither  pari,'  oq 
this  vital  matter  roiibl  bra.i-  the 
light  of  publicitv.  In  Britain 
Churchill  preached  and  hammered 
at  the  need  of  prepaiati'in  bu'  in 
the  hour  of  crisis  ilierc  i..  no  rc- 
criminai  ion.  B  i®  a  c-i  c  of  look¬ 
ing  forward  not  barkwai'd  and  of 
girding  on  armor  for  ih®  immcdi-at® 
dire  tasks  ahcfld  The  ordinary 
citizen  who  ha.®  no  de;®ir®  tu  "lec¬ 
ture"  parliament  cannot  bin  h®  ir. 
rltated  to  read  the  record  of  part’ 
squahhles  and  propiuindinE  of  fi. 


There  is  ample  evidence  that  the '  ther  than  completion  of  oil  acres-  "■'bclal  theor-e®  in  pai  liament  w  hen 


prosecution  of  the  war,  so  far  as  .  sort  and  detailed  unit.®  in  thecom- 
'  anada's  furnishing  munition®  is  |  pleted  plan®  li  i.®  expected  the 
concerned,  "  ill  be  greatly  hampered  j  field®  can  be  made  ready  in  half 
unless  additional  power  can  he  made  th®  time  originally  planned,  and  it 
availahle.  is  anticipated  that  th®  planes  and 

(Continued  on  Bag®  6.)  I  (Continued  on  pace  fi) 


he  feels  that  hi®  existenc®  and  hi: 
bhpfty  are  in  peril.  Ur  is  not  in¬ 
ter®, ®ted  at  this  time  in  the  past  or 
'll  "exi'laiiation.s  "  of  drliquencic; 
H®  wants  iircsoni  paiTornniic- 

\ii  Fxeciilive  .lull 


Province  and  Liquidator  Opposed 
Sale  of  Assets,  Abitibi  Paper  Co. 


.  . >  "  op®ra»ion  of  th®  wa-  effort  ir 

’Jatnr  (jnnnvf>n  i''*”  bx-pcutiv®  rather  Ilnin  a  Ipgi.sla- 

4UlUr  \yfJfJUOCU.  ,,,.0  -joh.  U  i.®  on  Um  work  of  th® 

A  L.Is.I'L:  running  th®  d®p:n  t  ment.®  and 

mOlClOl  Jr  a  per  L/O*  ;thp  rallbr®  of  ihe.se  incti  a.®  well  ar 

_  _  !  the  combined  work  of  the  war  r  ah- 

Thi.s  notification  vvas  given  after  j 'H'""  'He  well-heuig  and  safe'v 
meeting  of  coniniittees  of  thepre-j'^^  the  count  ry  largelv  depend:-  Th® 
rred  and  common  .stockholders,!""'"'^'  'He  prime  mini-ter  w-p|-p 
d  unsecured  crerlitors.  on  .lune  •  countered  hv  the  onthusia.stic  sup- 
=  a  rp.sult  of  tlii.®  meeting,  the  port  of  their  loader  to  moml'er?  nf 


Discussions  looking  to  a  settle-  |  Tlii®  notification  was  given  after  '  "'e  wel,-heui 

ment  of  th®  financial  affair®  of '  a  meeting  of  committees  of  the  pre- 'Hp '  ouiit  it  largelv 

r  n  /-,  ferred  and  common  stnckholders,  ; 'He  prime  r 

Ahitihi  Power  *  Paper  o.  ha  P  unsecured  creditors,  on  .lune  .'.J ‘  oillitered  hv  the  enth 
been  contniuing.  since  the  Rond-  .,  rp.sult  of  tlig®  meeting,  the  PP""'  iheir  leader  hv 
holders  Protective  Comniitiep  gave  coniniittees  empowered  K.  S  .XIc-  'Hp  i-'heral  part'  'I  h 


so  far  as  can  he  learned, 
ment  ha.®  not  heen  reaehe*! 


agree-  spif- 
i  Th. 


>f  the  company. 
'  postponed  b 


t®  provide  something  in  the  wav  of 
reserves.  At  the  end  of  last  week 
these  were  badly  needed  in  the 


the  people  might  be  taken  over,  has 
been  in  evidence  The  Financial 


bondholders  insiinited  action,  [  api  hpation 


northern  areas,  hut  young  crop  ah-  'Dimes  has  taken  steps  to  dispose  of 


ar  Loan  Bonds 


sorbs  little  moisture  at  this  time 
The  greatest  need  w-m  not  he  ap 


such  tJieories 


will  be  indirated 


The  greatest  need  win  not  be  ap-  ,  g^ticle  headed  "Conscription 

parent  until  the  end  of  thi,®  month  i  .  , 

alnd  early  .Inly  when  the  growth  ,  <  "n/iscation  in  this  issue. 

(Continued  on  pa-ge  fi)  Beaudry  Iceman,  president  of  Banque 
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.Not  Confiscation"  in  this  issue. 
Beaudry  Iceman,  president  of  Banque 
Canadian  Nationale  dealt  with  the 
j  matter  very  effectively  .at  a  Kiwanis 
(Continued  on  P.age  4) 


Dominion 

of 

Canada 

3'4^r 
First  War 
Loan  Bonds 
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1948-19.-2 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

333  St»  James  Street  West.  Montreal 

Branches  in  the  principal  citiea  of  Canada 


Investing  in  Loan  Bonds 
atid  War  Saving?  Certificates 
is  for  manv  Canadian®  their 
only  vvay  to  help  win  the  war. 

When  the  $.-00  maximum  of 
V\  ar  Savings  Certificates  ha.s 
been  purchased,  buv  First  War 
Loan  Bonds.  Denominations: 
$30  to  $1,000. 


Price ;  100  and  accrued  interest. 

“  Seiwe  by  Saving  ” 

Telephone  orders  receive  prompt  attention. 


idd  St.  Jaytfes  Street, 
Montreal 

Telephone  HA  2Ul 


Wood,  Gundy  &  Company 

Limited 


after  enuferring  w  ith  representa- |  tnmuE 
five?  of  the  Ontario  government  i  comes 
and  ®erta;n  representatives  of  jun- 'une  < 
ior  security  interest?  wlin  acquie.®- 
epd  in  court  action  in  the  hope  that, 
with  a  .showdown  called,  -a  settle¬ 
ment  could  he  reached. 

Agreement  has  not  been  reached, 
and  It  now-  appear®  that  the  situa¬ 
tion  i.s  little  advanced  from  what 
it  was  sev  eral  months  ago.  The  On¬ 
tario  government  ha®  now  indirat¬ 
ed  to  tlie  bondholders  coniniitlee. 
according  to  unofficial  reports,  that 
it  docs  not  favor  court  sal®  of  Abi- 
tihi  assets  at  thi.®  time. 

Moose  River  Mine 

To  Be  Re-Opened 

Special  Corrupondrnca 
Halifax.  According  to  a 
rtateraeni  of  Alfred  Scadding 
who.  four  years  ago  with  four 
other.®  wa?  trapped  in  the 
Moose  Tviver  Mine,  the  mine  is 
again  being  dewatered  and 
tungsten,  not  gold,  is  being 
sought  hy  an  Ontario  sv-pdie- 
ate  The  names  of  those  com 
prising  the  syndicate  have  not 
heen  announced  hut  it  ia  stated 
that  it  will  he  weeks  before 
any  result®  can  be  attained 
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Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Dqmxivxo?^  SeCUBXTXEiS 
OORFORAnClN  II?UXED 

TPttOWTO  MeWTHtjU.  WINWIWO  VUMCOUVCT  NEWYOaK  l-OWOOM  gNOi 

87S  St.  Jatnen  Street  West,  Montreal 


If  you  b u 

WAR  SAVINGS 
C  E  R  7’  I  F  I  C  A  r  E  S 

Your  coiivtrv  gets  h  ads  to 

CARRY  ON  AM)  WIN  IHE  \NAR 

You  GET 

$6.00  in  7^  2  years  for  every  $4.00 
you  invest  tocla\ . 

/\n  investment  nuarontccd  hy  the 
DOMINION  OK  CANADA 

You  nrp  Invited  t<>  buy  your  (iOrtificafcs 
at  our  nearest  office. 

BANK  OF  MONTREAL 

Esttblijhfd  181" 

BANK  W  K  r  R  F  s  'f  \  I  I  ^  (  O  I'  N  T  s  8  P  r  «  F  t  C  O  >t  F 


Dividend  Declarations 


_ TIIF::  FINANCIAI.  TIMES.  MONTREAL.  JUNE  7,  1940 

HEALTHY  GAIN  IN  u 

NET  EARNINGS  OF  ^ 

UNITED  FUEL  CO.  .  .  . . , 


Respective  of  Royalties  of  Gross  and  Not  Urpfrucd 

7yprr. — Rprord  of  Payments  on  Principal  Roy.illy  Intrrrsls 


Net  for  Year  Up  at  .$5.26  On  7yprr. — Rprord  of  Payments  on  Principal  Roy.-illy  Interests 

“A”  Preferred  From  $3.67 

_  .  ,,  n*  I..  .1  Ror.FRS 

Previous  Year _ _ _ _ _ : _ 

- -  f  ({,fnyfrit  Snfe  Ui"  drulivr)  nf  (/II  o|/  irrll  111  Turiirr 

I' ROM  COKE  OPERATIONS  ^  thi  om/h  Ihr  .lalr  iif  ,,il  |■ll<laIll^il  mis  •irsmlirj  ni  llir  first 

(ftKlr  ft  fins  smr.^-  irliii  li  ii  pji' niril  ill  The  I'tiuuiiifil  7  Oiir.s  litsf  irrcli. 

-  '  V.'l'*  SUi  <  rcsil'r  sfriis  O'M.'i  III'  pii  iillits'  itf  Ihr  trasr  In  Ihr  iiutuil 

cronlp  ureau  Tim  Kinflncial  Tim*>  fiUSt  riOlltir)!!  nf  Ihr  u  ells  Uli  Oii.e  lias  nuHlIirtf,  ami  Ihr  l'illniri.ll  r/  ni- 

Foroiyo  I  lined  1  iiel  Itnrs'-  Hi  Ir  I  misirfri;,  Ih'-  i  iilur  n-f  Ihi  'I'uiiirr  \  rillrii  ml  l■nl|llll'|  ns  n  s/irrii-  ! 
nientr  ..id  and  :-ul>5idinric.5  "tiii.i  hiltoii  aiirl  an  ini  csl  nifiit.  non  that  Ihr  (inckrirnuinl  has  hrni  flcsn  itiril.  | 
fCi'e  ilie  (  'i.v  I'f  Haniilicn.  tint,  m 

creased  nei  piofir  in  i!ir  \eai  ended  In  nvaluiie  I’lc  "il  roialiy  a,'  a  if  will  be  able  i"  p  i'daie  PrevUiii- 
Much  .j|,  Ihlii.  lo  ?17'j,di'ii  \ili:ch  i.  niedium  uf  !-pri.uIatMe  in\ c.  luient,  me  tJiai  the  well  r-.  beiii.e  drilled  iii  ! 

cnnal  m  prr  sliair  on  i.lm  ha.-  ii  iiiu.-f  fir;i  he  rcal!.;cd  lliat  a  m..  a  pro'en  field,  .~iiili  a.s  ■|■||rl1PI• 

I  'll'  '-’.lare.'i  'd  ilasF  prefci  cnc"  ali.i-  on  a  nnelr  well  differs  in  pi  in-  \'al!ei  .  and  has  the  liriicfii  nf  soiiuil 
sic'cl.  and  *1.11;  per  .'li.iir  lan  ilie  i  iple  fi-oni  a  bond  "r  a  Fliare  in  an  ecoleeienl  aihli'c,  iti  chance  "f  ' 

pta  .1  H  prefeiTinn  and  cniinon  indni'irial  nr  minin;  ci'inpan'.  It  rn  triKine  a  I'linimerrla  I  I'liia  nf  cil 

r'liarer-  ouLstaiidine.  In  iho  prccedine  I’lcccnir.  no  langihlc  ar.sei,  and  its  .memi  m  hr.  ipi>  eniid,  imich  hci  . 
,'e.ar  caimine.'  on  a  l■|■>n1parahle  h.i-  nnli  value  ia  in  the  tvharn  ef  the  *er.  fnr  exaniple,  ilian  the  chance. 
SI?  weir  (m-  fv’,.''.!  on  cla,^.'  leveniie  from  the  well',,  producnuii  nf  a  enld  pro.^pi'ci  heme  I'liinehi  1 

\  r'eterred  .ch.are?,  Piirinr  the  pa.'i  vv  iiich  it  is  ertiileil  I"  receive.  When  mtn  prufilahle  produrtinn.  Of  the 

veir  *  la'--  preferred  ibvidend.i  tin,?  revenue  rp,i.?e.,  the  rnv'li.v  li'  M-’n  nr  so  wells  iliai  have  liei'ii  loni-  . 
were  paid  at  the  i-aie  of  per  .share  conies  valuele?.?,  iinliUe  a  hond  or  a  i'.eierl  in  rtirner  \allrv  .ince  ilie 
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lU'  i  Oa,?"  m  r, amine?  ilii?in:  'ii"  roTrjpanv a.-;  ri.  ,  i  iIk  rvrnt  iliai  ifinainins  nuinlTr,  t  rn. 

pa.-t  'em  is  .attribnteri  "ntirel'  i"  iniernri  or  divuleii  ls  arf-  .?u.~i>enriri1.  '  ""nieii'il  ,?alf  waici  in  ilie  pro 

'"peraiion,?  I'f  i.ho  ci'K''  eompanv  Thei-pforp  the  mroiiie  from  an  ml  eiueins  7onf  ami  iho  re,?t  were 

vvUirh  iiivrca.eil  .sale  i  aiul  hrnefitrcrl  lovaltv  ,?iKMild  noi  he  i-oinparerl  wiih  "I  amloiied  due  to  ii!if.avot  able  lo 

froDTa  small  merea.-e  in  ilie  aver-  bomi  inierest  or  -.itM  k  diMdend'.  '■’Gri'd  crolocical  'ondiiion,?.  .\I- 

•acp  p.-i'-e  of  roke  during  tiie  ye.ir.  imt  nniil  rapiul  a'  ri.sk  ha.?  bi-en  ■'  fml'l  i-'  irrined  ■■proven’ 

S.ale?  of  ■  manufaenited  ca.=  in-  returned,  muri  it.-'  considereil  .solel.v  "ff'’"  sm->c.s.?ful  wells  have 


froDTa  small  merea.-e  in  ihe  aver-  bomI  inierest  or  -.itM  k  dividend',  '•■’"■•('ii  croiocical  'ondiiiop,?.  .\i. 
•ace  p.-i'-e  of  roke  during  tiie  year,  but  nniil  rapital  at  ri.?k  lia.?  lu-en  ■'  fml'l  i-'  irrined  ■’proven’ 

S.ale?  of  ■  manufaetiited  ca.=  in-  returned,  muri  li.-'  rnnsidered  .solel.v  "ff'’"  '"'i  snrrc.s.sful  wells  liave 

evear-rd  vtiii.-taniially  in  volume  to  a~.  a  return  of  lapi  aj.  The  nppor-  drilled  mi  it,  ihe  d.inser  "f 

both  dome'tie  and  eommeretal  ion-  tijmiv  for  profit  ..m  a  lo.'iiliy  m-  ''hemmiermc  unfavorable  rondi- 
r-uiner,-.  and  =ro.-r.  revenue  from  mi,?  vestment  eannot  .  omo  until  the  ori  alwav?  pre.^eni  until  the 

sourre  wt.  7  per  cent  hisliei  than  ctnal  out], ay  im?  lieen  repaid  from  'y*'line?  of  the  ,-tnietnre  have  been 


eneounirrinc  iinfav orahle  rondi-  ' 
li'iiis  i,-.  alwav?  pre.-ieni  until  the  I 


:n  tiie  previous  .'ear. 

Total  volume  and  v-slue  of  na 
turn)  =.as  sale?  were  m-eat'y  in- 


I  .  Ml-  .  1 

I  v  Ml-  <  I 

in  M., I  a 

2  I  u  n  I  ■' 


erea?ed  a.-  ih"  result  of  t,he  .-iciui-  oil  royalty  a?  an  ''I'estmeni  i.s  the 
sition  of  lui.sine  ?  of  I>on)m"nn  Na-  probable  productive  life  of  the  vvel! 
Tural  '.iar  I'o  and  o.'- ■  subr-idia  r's  apd,  eorrc.'pnndm^l.' .  tne  lenstli  of 
Operatin:  expenre?  of  the  la*.  com.  time  before  the  'iiiMal  rest  i.?  re- 
panje.?  were  hi=he-.  however,  due  to  turned  to  the  n,.' .nitv -holder.  Oeo- 
eypenser-  of  eonsoltdauns  the  ae-  |ocir,al  a utlif'ntie.-.  tepiif^ins  before 
uui-ed  plan*  "•■t'h  the  distribution  the  \larpllivi ay  To.'al  i  oinmiasion. 
pv.steiu  of  lb®  I'nited  Fuel  pubfid-  whieh  inveeiigated  th®  .Mberta  ml 
arv.  ip'lustrv  in  r-.iimated  the  pro- 


■  1  lie  I' 

I  I.I-.  1  V 

■  .’  I-J.a  I  ' 
.'•>  I  l-  '1 
f  'j-  M 
:n  ■.Iv  '  I 


expense?  of  ronsoltdaims  ibe  ae-  logical  a  utlif'ntie.-.  tesiif^ins  before 
TJi'P'l  plan*  ".'tb  tb®  distribution  th®  \larpllivi ay  To.'al  '  oinmiasion. 
svsteiu  of  lb®  I'nited  Fuel  pubtifl-  whieh  invesiisated  the  .Mberta  ml 

ae'’  iP'lUStrv  in  r-.iimated  the  pro- 

o  K  ’Torre.  pre?;dent  of  the  eom-  dudi'®  life  of  a  Turprr  ^'alIev  well 
nan”,  st.atf?  tha*  for  t.he  10,3?  ended  at  an.' "  here  from  7  to  |S  vear.v.  w  ith 
Mir'-h  .71  int",  the  ronip.int’  had  me  seneral  ropceneii.-  of  opinion 
eonf’aeted  ahead  f'lr  its  coal  re.  p!  lem;;  the  .span  at  between  17  and 
qu’.'ement?  and  foreten  eyi-haitEe  t >e,ir.?,  Tito  authontirs  acreed 
•"efiuirement were  -eeured  a*  an  tliat  the  weir.s  iirodui'iion  would 
■n'crane  cost  of  per  ee-pt.  As  ,?  continue  ai  a  relaiivelv  hi:lt  Ic'e! 

res'i’*  ih®  rny  per  ton  of  eo^I  ep.  during  US  (ir?t  i.hree  years  and 
■orin:  into  produetiop  durina  tb®  would  then  Erad'ially  decline  to  a 
p.ar-t  'ear  showed  po  mate'ia!  lower  level  which  miKhi  be  main- 
ehans®  from  tba'  of  tb®  prevtous  tamed  for  .1"  or  17  'oar.?  vvtthoui 


the  weir?  revenue  ‘■H’ed  in  hy  snhsenitmii  wells.  The! 

I'or  this  reason  the  determininc  ■‘timer  \aney  structure  hap  now  1 

factor  in  judjnnv  th®  worih  of  an  ouHined  in  .ill  diiection.?,  ex  | 

oyalty  as' an  oiv  estmem  i.s  the  <■"  'I"'  '-".st  of' 

ihle  productive  life  of  the  vvel!  '  ei^ht  ot  nine  illisueeespful 
forrc.'pnndm^l' .  tn®  lenstli  of  present  lime,  if  a  ■ 

before  the  'niMnl  .-ost  i.?  re-  "^1'  ■•-'  loeaied  within  mie-  ; 

■d  10  the  monltv -holder.  Geo-  ■'  pfoduem:  j 

il  a utlioritie.-.  tesiif^ins  before  ■'”^  if  it,?  site  I.s  approved  h,' 

faesilliviav  no'al  '  ommtasion.  ceolosi.si.  (  han- 

1  mvesiisated  th®  .Mberta  ml  1®/  ■"i-'eo?,?  seem  relativ  el.v  ^,,0,1 

trv  ,n  ftM'l  r-.i, mated  the  pro-  merea?,pc  number  of  tlrillins 

ve  life  of  a  Tiimrr  Vall®?  well  ^ompanie?  that  have  ohtamed  bank  ■ 

.'  Where  from  7  m  IS  'ear..  "mI,  '’f'f  /■"•Med  bond  issue 

seneral  mp.en-m.-^  i.f  opinion  '^’‘"1'"=  'P 

IS  the  .span  nr  betw  een  17  and 

ear.?.  The  .-.uthon.ie:,  ..,sreed  of  , 

Ih.  ...ir-  „.irl, ^,,n  Tlltner  Xallovs  seo|n;:te,?’  striie- 
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hi~lt  level  'ft  'lio  north  end 

aiuU  '  ■’’"s'’  t'crauon.Ti  tm 


•orin?  into  produetiop  dunns  th®  would  then  srad'ially  decline  to  fanitin-'  " 

p.ast  'ear  showed  po  maffia!  lower  level  which  mishi  be  mam-  -nm-  m  Tn 

ehans®  from  tba'  of  t.b®  previous  lamed  for  1"  or  17  'ears  without  form/tnon  from  w-n  c  ""T 

'ear  In  th®  current  vear.  however,  appreciable  chans®  This  eonteniiou  •  ”  P"'"'*'!®  ion  c 

the  company  will  ha'-®  to  na,'-  a  pr®-  seem?  to  ha'-e  been  biyrne  oui  in  th®  .  '  '  „ 

mitim  of  11  per  eept  on  I  .?  funds  ra  r  of  Model  No  I  w-hich  has  pm-  Imration  Afferf?  Relnni? 

and  'her®  w-iii  b®  a  eopsiderable  in-  dueed  sa?  and  ml  -ine®  April.  1h7a  Another  ma.for  factor,  wliti-h  ,?f 


i  vv  initim  m  11  per  eept  on  I  .?  fund.'  ra  r  of  Model  No  I,  w-luch  has  prr 

'  es  ajir)  there  w-ill  be  a  eopsiderable  in-  dueed  sa?  and  ml  -ine®  April.  1h7 

erea:®  m  the  eo.-t  at  the  pim®  “sf  and  is  at  present  operatins  op  .3 

in  epa!  puerbaretl  Both  r\f  t.hosn  fac-  allowable  of  1  no  barrel?  a  dav, 

*1,50  I  'O’'*  'end  to  increase  th®  eiyst  levd  from  which  it  ha*  varied  lift! 
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and  IS  at  present  operatins  op  .apj  feels  th®  value  of  all  tv  pe?  of  rov 

allowable  of  100  barrel?  a  dav,  a  ,  f t.*  the  amount  of  nil  which 

level  from  whieh  it  ha*  varied  liftlejtbe  field  and  the  individual  welt? 

dui'iDE  tb®  three  vears  or  50  th.at  allow  or|  10  pviduee  rrodudion 


I  .vf  coal  en'ev’ns  into  production  and  durins  tb®  three  years  nr  50  th.at  allowed  to  pvidiie®  rroduetmi 
■'■ill  h.?ve  a  detfimenta !  effect  upon  p,,T,.afiori  has  beeti  m  force  AVpU?  ■  i?  resulaied  h?  th®  .Alberta  I’mi 
earninss  of  the  cok®  rompan'"  '  ur-  jp  .American  fields  have  /  onitnued  j  ation  Board,  set  up  b'  th®  prri 
-en*  'dims  price?  f'sr  etsK®  ar®  hish-  to  produce  for  .a-  ions  as  -sO  ’eat 


vtprial  sovernmect,  .?nd  i,? 


eoTespondins  penod  m  spite  of  'va.'teful  method?  em-  n®fd*  of  th®  market  w-'r 


f  li't  vear  and.  if  ihi?  t-end  cop.  pioved  ip  early  nil  operation?  Tt  i?  tn®  vallef'  ran  economieall.v  serve 
nu??.  wi-T!  partial!'-  off?=t  increased  probable  that  the  life  of  Turner  A'al-T^-*  ?®onomie  market  has  e.xpand 
orMs  lei  I'll)  pot  approach  these  record?  'nterual.'  and  externall' 

f.ork’.nc  captta!  "ea?  '.nerea-ed  to  on  ms  to  th®  field  ?  depth,  and  to  .’inc®  Tun®.  Pli^.  and  now  lake:  11 


I h®  \  alley'  ran  economical! 


IS®  oeeauon.vl  tip.  .tv.vinl  lohn.  N  II  The  l-ve'itielh  X| 
as  .?  result  of  lo  aiipiial  report  of 'The  Nc’  lliim-oviik  ,.j 
onditiop-  nr  nop  I  llleciric  Tower  '  oip mn  lor  111® 
the  Vl.adisop  lime 'vear  ep'lins  (iciober  ,;l.  i:i:;'i.  whicii  j,, 
bicii  produetiop  1,  w.a,-.  rei-enil.'  i'  "led.  .?how.?  that  llm’rif 

imul  .mkiiic  liind  iiiveiied  ;iiid  m  ,0 
Troration  Afforf?  Refiim?  ■'’'  'I'  tohe.  1  w  .s-  ti.S''",  -o 

^ _ _  ,  ,  .  ,  .,07:1"  w  ith  inaitiiennnce  .and  renewal  j,, 

Another  ma.lor  factor.  witi-i  ,?f-  .  -....e.r,  ..  ■,  ,,,.1, 

•  ,  ler.pr'.e  a'  >ii.lx,  1 'll'  whidi  ""It  f,, 

all  types  of  rov 

te?ervr.-;  hrillE.s  Ihe  imal  ie  \r 
lunt  of  0,1  which  .orvp,  to  ,;.-,i;:i„-,i;,,  .Sfter  niakm.s  ' 

’  indn  iriual  well?  ,|,p...p  provision  -.  the  rriioil  show  ,' 
lodliee  rrodurtion  ,,,p  ed  deficit  (Icloher 

the  Alberta  rot,  ,,p  o;.,  1  „  t  leaiipr  I 

et  up  b'  the  pro.  vrm,-ve-  of  t  '.miMiM  1 , "1  .  or  j  . 

It.  .?nd  I.s  il.mtted  ,1,^ 

the  market  which  i  ommi  ■  „-.,T.  .added  m’ler  ' 

.onomicall'  serve.  riir.al  lipr~  to  it-.  v'-tetai  m  ’h®! 


lA  SttUAME,  MONTftCAL 


TOOLE,  PEEI  &  CO. 

I  IMITEO 

Fi>  v>c  I  \i 

TAT.GVRr  TAVADA 


her  of  cij;  tomer,:;  -.erved  difeetlv  hv 
III®  I  ''nimi.?,'ion  increased  from  i], 

I "  I"  tli.at  irrova  revei.iije,  o,- 

ciu.'i'c  of  mterciian.E®  of  power  h® 
Iweeti  Ihe  comiu  i.c/.xiiip '?  -tenjv 
aiiioiinied  lo  .tl.uStl.Ul  npd  th.at 
alter  providuu;  for  .all  npor-aiins 
<o:,i?,  inieresi,  ,?irikin.~  fund  and  i® 
setve*.  the  ve,afs  operation*  resijlfo'l 
ill  .a  ilefitii  of  .tk;7  rnpipared  with  .) 
Sitrpiut  of  .f.'i.h,an  tn  ih®  previous 
'  ear. 


TEG  ELECTRIC  CO, 
APRIL  NET  OFF 


cost? 

f.'ork’.nc  ciptta!  ■'■a?  inereased  to 


I  ti  vii  nni  at  March  '.1  T’A'’.  as  com-  th®  wastac®  of  ~a?  pressur®  m  it.?  A'berta.  Saskatchewan,  and  po?  ,,'i..,j',t  m  omiinn  ■v.c is  run;  tv ’'k 
I  pared  •'■:*.h  ^1.7'"^ .477  ’h®  "  car  b®-  earlier  devchapmept  However.  VD-V  I'on:;  of  .Vlanitoba  and  Prilj.sh  '  .o!  Cr.an.l  I  .ake  ro.a!  pl.apt  in 

fiare  Dunns  th®  veir  fixod  asset,-  con.-ervatjve  and  ®ar-se®mp  methods ! f>utput  ot  Alhena,  well,?,  .rhowed  a 

we-e  increased  b'  th»  net  amount  bav®  been  enforced  on  all  operator?  '''’'’’"ci?  a.!mo.?t  entirely  fi-tsm  Tiir-  ,|p,.,.p;,-p  ,,f  |  ti".’,""  K  \\  II  n  eom 

of  Ati4.5S7  while  the  fimded  d<;bt..  of  since  t.he  ‘■ommencement  of  th®  'ot.iiled  7.7it'>.rif's  bar-  pj|.p,j  ,|,p  pcpv  ;„i|  vp.ar  Total 

subsidiaries  wer®  reduced  b'-  Mi:.-  crude  o,i  era  in  th®  \-.al!®v  m  les-t.  i  '7.7l7.i";:>  barrels  m  ,.,,,arm  i-eouireineni,..  evclnu’ive  m 

rinn  Current  asset?  total  57.11''t.fiT.i  and  waste  ha?*beon  reduced  to  a  ■  ■’.  ‘..'34.411  barrel,?  m  M'.iu.  input  to  the  I’mi  r.’oi-il  TuIp  f. 

of  which  «4:3,hll  in  cash  nof'.5,3'?  minimum  rndication?  are  that  production  thi?  r.sper  '  omp-ipv  umre.v-ci  i.v  •■■’iii 

IS-  invested  in  Dominion  of  Canada  R^y-ord  ofHpn??  Reralfie?  r^nro'Strilvrrer'''.’^  'r  K  W  IT 

bonds.  .rfi72.n.'  IS-  in  receivables  and  ..,nn,n""  h.arrel...  and  future  (.xpan-  ti.p  ,.,.,,nii  re’-  'nttli  'h-u  ih®  niim 

"nTM'.  IS  in  inventories,  r-jrr®tit  Rason-.;  '•alcuiatimis  op  eonser-  -.jop  op  the  prairie  market,?  may  he  I  ""  "  |m> '  fc...  .ot  tl,  ,hai  Hi  num- 
l’-abilitics  total  SkOT'iSI  vanve  17-year  life  span  for  a  well,  expeeied  lo  coniinup  at  thi,?  raiefor  - '  — - -  - - 

Arcnisilioo  Rcflerletl  M  ‘’m  'J?*'  '■’<’  ffcxi  few  .lear.s,  Thi.s  expaniuon  ,els  ,|.s,v  ,n  aviatim,  sm.ol'ne.  hut 

Acciui.ili  0  KCII  Cl  .  1,  cold  ivpe?  of  Turner  Aallev  rov-  |n  prairie  market.?  should  ensure  m.ihms  'lefmiie  a-  to  ihe  extent 

nxed  as-et",  are  '-arried  at  ,in,.  ,j,.,p„  f,.pn,  i-pi,  standpoint.  Gross  present  well?  against  any  further  and  location  of  the  trainint  cmi 

before  dedticiin-s  depreeia  -  -ro  a  1 1  les.  or  (hos®  which  share  di- ,  reduction  nf  Individual  output  .a.vjttp?  h:i=''ci  been  annoimccd  and 
tion  rese-ve  of  S.-'.,..n:..-.;d.  Th®  fl  =  -  h-crtlv  in  the  well’s  Jtro.v-.  revenu®.  new  w  elT?  ar®  hroiicbt  into  produe-  ,  .•on  |e.-l  n  re  on  ihi;?  pmni  .'com? 
urc3  rcflc<"T  Thn  ^^ar^n  \A#»ro  morp  p<»pular  m  flm  fir^^r  tion.  ’.'*11!  hr  nldoH  m  fhi?;  rrr^mvi'  ..iM^stt-hcir  'UM-iiMf  \ 'i  i 
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'  Ih®  report  Ma'®.4  th,at  piorlu®ti.on  Impsetvrmenl  jn  Gross  Offset 

i>F  piiv  PI  ;}f  thr  b'llr'"'  If  i^liicr  LxpcnM’s  —  4.MrtniJi 

pl.ipt  tn  .  oiitlirrn  17  rn  n;  iv  fk  :  , 

and  the  Grand  Tak®  ro.-i!  plapt  ,n  l.■.«mInE:s  .Ahead  • 

rontral  Now  Tlrtinswick  .'-.linwnd  a|  -  — 

ilpcrear®  of  I.M"..’.""  K.W  II  a  eom  lin-iea'-®  m  opef,3t!nE  e;xp®n?®;  -vf 

paretl  "till  the  pre\ n'tl,  'ear.  Total  itinjpeE  T.leeirir  i  n.  for  th®  monte 


enough  to  more 


l^^bIll^lCs  total  SknT.hSI 

.icciaisilim  Reflect®'! 


Ih®  input  to  the  r’ofi  r.’oial  Tulp  f.  jilian  riff.-.ei  a  moderate  itnprov'smen' 
Paper  ' '(■"npap.''  mcrea.-i’il  liy  7,71",  ,  k'l'ors  carninE.s  ov  er  the  ?am.® 
SVi.X  K  W’.ll.  I  tnoiilh  l;i,?t  vear.  A-,  result,  net  fo.r 

'Tiie  rcpi.irl  fets  forth  that  th®  tiuin-  the  month  ;diowed  .a  -|icht  eonirai-- 

_ _ ,  _ _  _ _  lion  a;  'ompaied  with  that  for  April 

. 1  I  ;i;;‘i 

rels  a  day  in  aviation  sia.coline.  hut  'Iro.s,?  earnmc.s  for  April  isi"  at 
iioihinE  .lefiniie  a.-.,  to  Ihe  extent  '17.7:17  were  .Tl'i,":.!  hiEher  than  th® 


71,  P'^f'.  of  properties 


rertiv  in  the  well's  Ero.v*.  revenu®.  n®w  w®l!?  ar®  hroiiEbt  into  produe- 
w®r®  mor®  popular  in  th®  first  year,?  tiop.  and  win  b®  .aided  in  this  rejrard 


N.iuiral  'Tas 

3®f|U!-’tlon  , 

^  rr  : "n n 


Preraium-v  paid  on  iietna 


of  the  field  '-  history  and  are  still  by  the  decline  In  output  o'  the  older 


ptlhlie  bv  lease  (wells. 


‘“flhwjriiar'*  'Th^^^  rpcftrd  of  j>ay?Tu*nt.';  on 


gnrl  other  rota!  .  npt  pfpfprrpd  my^ilripr.^  poav  hpin:  output  r..  (i-  Tu-Urr.t  rffipjonl  Irvrl  ;trr  Iiii;li  mu  flip  |k» 

'i{'hT  pf  the  -siih  .’fiin  r.'-  rom-  cnid  td  thr  public  ;inf1  whirh  "Pre  (plarofj  Rt  ;rrounfi  I  .'i.MOiYjidO  bRr-  ,\if  P’iin.  Iffun  ;i  » 

pRr'p-.  1-  no'v  thf*  ^  (irr-r-rihcd  in  the  arnrle  of  thi-!  rrl^:  n  atrc  in  tPrent  1  mn  t  n-,  l .  Muniptio!!  - 1  ;i  t)f !  po'nf . 

fir-*  mPMjr'tA-  fRlIin:  ’n  Th<^rr  j  tpvip-  Hrnrt  rovRlfiP^  r-p  grTiorRlly  ofl  oppratorr  look  to  out«.ir]r  ‘  Wbilp  nn  i’llPtP.Hr 

Hr:  hprp  po  rhsnrc  tn  oil t ;4 n d i P g  ‘  pru  rd  Rt  ^roijpd  000  for  a  Urt-.,  or  to  thr  Fnipirp  ,Air  TcHininc  ^  pppii!;it  ir.n  i-  itddf'd 

f.'ipHR’  o'  I  n’T^d  l'U‘'l  Tn'T-tmon*  ^tiferPst.  Rfid  th®  ®)ippptRtion  It  th-Tf  FN-in  To  ronrh  oulGld®  mRiUrl.;.  i  lin  o  nf  r>i  I  ioAriliir*" 

dMvin-  The  pa-t  vp^r  Rnd  thorr  ro,  iVjr  mvPitor  -wil!  rrrPi'-e  hi-  invPrt-  rfAn.'^trijrtion  of  r  p:pr  )ipr  to nthpr  nipnliVtiird  p*',-  ib.p  ’m 

rpR-n  oui-tRndinc  ''Of .  '-Iiri'P'  o'  rn^nt  hi^rk  in  about  Acarc’  fime  Hip  T'a^ifir  <  na-t  f.|-  to  flio  Hrrat'  pRii'-.inn,  thr'  infOMir  f 

‘‘l-'-t-*  prrfprrcr)  -:torU  oooO'>  rntitf  *'onip  from  hv-  '*ouId  hr  iirpdrTl  \;)IIp\  m'r  ■.  n 

:harr-  of  rli:.-,  ■'TT'  preferred  '-torU  return-:  rherPaffer.  Tho  arnjrarv  of  \  projert  of  fht‘  n-Mtire,  to  rntt  rvpr.  ipfl  t--  p.t  r.'H  I<'H  f 
gnd  ori  nnn  roRrer  of  rocup-|on  itorU  rbi-  r.t.nm.TtP  rannot  h®  rlo^eh-  r]e  ]ra“4  TlO^OOO.OOfy  .=.rrm-,  iin.  tlin  p;t  t  ih'  pp 

The  iRtte-  Rro  rontrolled  h'*  tprrn’n®d  a*,  fpf  hcrarjRe  Aerv  fr-rA-  pr^rfirp'  tn  time  of  trRr.  ond.  in  the  tnb’o  beb*'  FH 


l^r'prtrd  thi*i  tvpp 


r-nmplrtp  than  op  ninnd.  fh.ii  noiild  r®'ii.p  tho  field 


any  fiirt hci*  ,  .-md  locniioji  <if  ilio  rr.'iiniiiL  n’n 
!ndi\idiia!  oijtptit  ,T>jrro‘5  T);t:  'oi  lirrn  ;iud 

o  brou2:bT  into  produr-  ,  (‘(niirM-iTiri-  on  ihis  poini  ;coiii-; 
I  he  aided  in  thi?i  roc:ard  .■fiiiiPA'haf  preniniuTc.  'runu'i*  \al 
'e  In  output  the  oldf'r  \t\  and  <  alca*.\  rofiiicr;  iire  .’-aid 

lo  bo  puuipprfl  to  nn-n  out  auitablp 
niafor  inorra'je  in  do-  ,n;afion  no  ol'iU'  n*  dioft  nmjfp. 
noiild  r'ticp  the  field’^i  and  tiie  bripi'®.  nf  Wecirrn  oil  men 
joutput  to  ft"  Tti;:hprd  rffiujcnl  level  are  bit;b  on  the  po -:-;i  hi  1  il  i  p"  iT  the 
around  I'l.ooOjlnO  bar-  ,\if  l’’;in,  iifun  a  »  riido  (ul  roii 

in  rerenf  ®'-timate-o.  ‘tinipiion  .landpooit. 

look  to  out«.ide  ma:  -  ‘  While  an  i’llete.  tint  element  o' 

ie  Fmvnre  ,Air  Training  peeipat  Ion  i-'  addefi  lo  tlie  pur 

earh  oulGld®  mai‘Urt;;.  i  lia  o  of  ru  I  ioAaliie*’  1>a  the  alioiP 
of  a  pipe  line  to  either  mentioned  po;  ih  e  lueRna  of  ev 
oR-t  oj-  to  tile  Hreal  pam-ion.  Oie  mfouir  r'o}ii  a  'I  ip'ne»- 


gnd  'Ht  nan  -.oRre?  of  rommon  itorW 
The  ^ro  rontrojled  P^JlH.ll^  b' 

T  njon  r,ai  in  o'  i  anad-1  an.']  f)**'  j  uc]!-  in  rh®  field  are  mor<^  than  Hie  di'eoverr  of  r  ^0,- .  from  K.n  ue!H  .in  A^Iiir-h  ihrre  ,  a  '  '  t  i 

rn’no'e  Natijral  Tra'  t  o  i  three  ACRr*-,  oJd  Hn\AeA*e|-,  the  ve*  ond  maior  field  is  dcenied  necor  .-ii  h''I  a  n  I  la  I  piiu'ie  inleir-if-  Iumo  '•’■!«*  ’,*’‘'4.6')  J.4'i.7T4  -..ota 

Tnrome  gnd  ^iji'pbj'  aoeruint  fo]  rord  o'  produelnr  wrllt;  op  vhjeh  p'^t'V  by  nin?:t  evpertp  before  J^ijeh  been  ronipHeil  in  rhi“  lable  h\  \  K  I*  t  I  IM  1  »4^n'5;  ■  #,■)  i 

lo-T-^  for  the  '  e^r*  ®ndrd  th^ro  r'*p  .nijisiandlns  Erros’i  ro^  a].  inveerment  would  be  eennrimi-  H.  F\pid.  of  .Fay  F,  F-'rain-i.'  ‘  i  'o  [  _  ..  ,  L. _ _ _ _ 

*^1  tiet  cho'-i*5  that  IR  ha'\‘®  failed  po?pihlp.  HowcA-er.  the  ehan  I'nr  'raeh  uri!  Hte  table  liistr.  ilai'  **  ymo.h'jM  ;  ah  4 

1*140  pao  jy-i  pav  the  tl.ftOO  a,  vear  whieh  will  brought  about  by  the  prec.ent  age  m  moniTr.  ibe  totiH  number  of  ■"  -  - 

np..,..ng  r-'«‘  4!.!??  S4!  ?  S23.®’..-.  ,  reriuirefl  In  liuui'lat®  th®  rf»?t  nf  conflict  may  ccinreivabl.v  re.iKler  b.arrels  nf  nil  ji  li;i?  pr'iiliii'cil  sim  e  LoWCf  St.  LawrcnCC  Power 

Lc?f5  B'"'1  tni  I?  1'®  Ernss  royaHy  within  .1  .vears.  ,  ■'■'•Th  ^  move,  very  necessary  from  its  '-nroplei  mn,  tnseiher  wiih  their  |  a/I  c  •  /-* 

r’*e-en'iiTon  ^1  I'm*  e-’t'a-’s  fndi'’li1’iaj  wells  x-ary  widely  In  iheir  '”’  Dmpire  standpoint,,  xy-hen  th®  dnilar  vnlue.  ilm  rnyuliv  iciyirienf  j  r OUr-lVlonth  h<3niinRS  Ga 

lscom»i»ji«a  .  i.3.i!:n  '’toJS"  |  nutiiuT  however,  and  k  w-ell?  on  the  ""  ci'®''.  'The  needs  of  the  Em-  for  ih®  mnnih  nf  A|iril,  Ihio.  and  1 

^  ^  '^-.r^nn  's2?5Ti  1'”'  have  repaid  the  Jo.OlKI  within  Tire  Air  Traininc  Dlan  have  been  the  tnta;  rnyaliv  puiil  tn  Ajiril  .711.-  Toronto  Bureau  Th®  TinancisI  Tim*» 

Les/'pref. divd  .  '.  a'o.oon  mn.nno  less  than  "  years  afte*  e.nminE  mm  e.siiniaied  at  a.s  hish  a.?  .A."""  bar  174".  on  s  m>  intere.sT  Tn'-onm  Lower  ;4t.  Law'rep 

-  .  .TTTT:,  Trod'jetmn,  while  a  number  seem.  ,,  totai,  PRoniTTinN  .na  nf.-rai  tv  n*  v«i  vx?;  ,s,n  Tow  er  '  o  fn,-  the  first  four  monk 


.sixes  wn'ilrl  he  iirerlrrl  \;ille\  i.iv.-illv'  mf.  ninre  likely  he 

A.  pro.iBcf  of  tht-  n-lttir®.  In  rnzi  rvpi',  InrI  tn  IMI-allcI*  the  fCCnl'I  foi 

t  ]rR-.4  *;;r»,0U0.Ofify  ^  Ib'-m  \-o;jr  ..  r  .  'ho'vii  ir 

rerriTR'  tn  timo  of  end.  in  iho  tnb’o  brdoA  IaO'iHm  i-rturn. 

?i-\-  TR-.e.  the  di-rovorr  of  e  sm-.  from  K.n  ur!!'  .in  A^bi'di  Ihrrn  ,  r 

nd  rnaior  field  is  deemed  nero-.  .-uIimruI  i.H  inloir-:!-  Iumt 

?iry  by  nin.xt  evpertr.  before  ^u'‘b  been  ronipHeil  in  fbi-  inble  h\  \  ]\ 


\  ;i  1  Ie  S  I  M  \  ;i  1 1  r 

•ott  r  \  pi‘,  I  Of)  t  / ,  p.i  r; 

irn-  fbo  p.i  t  th’ee  v 
in  Ihe  tnb’o  brdoA 
nr.  fmrn  K.n  u  e!!  ^  .11 


pi'T'vjoiis  >cnr  while  i»]irrRling  ‘’'\pr.p 
.  c.;  npd  f.ivoc^  inrren';od  •KH.ir'F  to 
>'LI'‘,ii1|.  lenving  net  Rt  .y?.*/.*'?!, 
ngniitfU  S^riri.TriLL 

In  the  loiii-  montbr-  ended  .^pr^^  3*> 
till:'  .'onr.  enrning'A  eontmued  in  ev 

«ir..  of  in,“f  year’;;  rompnrntn-o  fig 

lire,  gro  evpnndmg  Rtid  op 

ernimc  r\pen-e,.  aK/iTkO,  le.-^riag  UPt. 
nf  f.n  mo. 

i  oPlpO  IMtn  e  fteiirerj  folloTZ-^ 

—  Apul— w 


3  7 3. 7 A *»  1 

1  I  7  O  I  7  ^  • 


LedKcF  ArH!  *0- 
mtn  ]'Hf>  r  I 


H.  Fxpid.  of  .Fn  v  F,  F-'miin.*  ‘  A.- 
I'or  'enrh  Mel!  ♦!to  inble  lix.!® 


'OP  X  ’  H 
:  PO  •.  1  :: 
..oO 


I'j!”  2  jun 

iu'-'  ..  lun- 

»ub.  2  bin 

}uW  2  Inn. 


lun  I  *>  I ,  >  1 
I'ir-  !a  I 


Le?5  in**'*!** 

di?-nunt 

Income  t%Ji«8 

« 

Lcsi  Prcf.divd  . 

■^urplue  f'*'^  year 

Previous  «urplu* 

Adc.  In  vent  A-y  Average  . 

Lfsp;  ReoTganuat/on  e.vp 
Payment  to  1  rien 
('86  and  divid*. 
f  arl  on  rD-organH 
7a*ion  at  April  1, 
K-30 . 

.turplu?  forward  .  . 


1.444, no;  4.8^ 

i.nno.D'jfl  ;  An  4nn 


Four-Month  Eaniings  Gain 


jos.aen  iis.ia?  i  , 

'.11, inn  1. 1.17. «sn  likely  to  achl®ve  this  mark 


||  TOTAI..  PBODI-fTION  •nd  ROT4I.TY  PAA'MIMS  In  April  .0  ISAn. 


fia'34o  tiPtnm  From  »t  rrpfprr<vl  iTtw  •  N«ras  oi  Reysit.v 

Net  preferred  royalties  arc  Efner-  Anglo  Catiad.ar  N®.  i  Gms® 
ally  priced  at  from  $4.I."I4  to  $1  .s"".  \ngIo  Caradian  \’o.  3  Gm-a 
for  a  I'v  interest,  and  are  expeet.od  '"gjo  C  anadian  \o.  t  Groaa 

SI-  '00  .  .  .  -  Anglo  C  anadian  \e.  J  r.rosa 

.  ._L_  'Cl  return  the  investment  in  from  Anglo  Canadian  \o  l  fire'? 

$114,400  $711,100  o',^  to  4  vear?'  lime.  I  ni?  eslimat'’  Angl®  ' jma'lian  \o,  l  Clros? 


ProduGed 

\gp  in  I o  <Iafe 

Atnnthi  BaToN  SalMru 

\A  IT.* 


Possible  Markets  Canadian 


t-  e  nil  H  <S  F4  FloyaltU's  C;ro,s6 

1?  mndA  for  t\  wrll  in  which  nn  more  rio.\aitir«  (;rnf4« 

than  .SO  out  of  7n  net  ro>;Hty  units  Hriii»h  Hoif.mal  On** 


lun  2"^  lun  1  > 

I’j'-  m  '.u®  iM 


iul*  I  *  1*J"  7*^  4 

I u  1  '  H  lun  2 2  2 *• 

Hjb  M  'uft  2*5 

lun  H  lun  i  '*'7 

’•j!-'  ?  lun  17  7^0 

j'j.n  Ms  ■  3 1  ’ 

I  u  1  ■  ■  1  f  *i  n  m  D 

luiy  lun  A  0? 


'ossime  marneis  N®anaa.an  "J-rr!;!  Hy,:,:: 

Ooods  ITI  Central  America  net  rPVPnue  on  profomiro  hosis.  BroT»-n  Oil  cnrp.  No,  4  Grn« 

--  ---  Tho  rate  of  return  on  a  net  pro-  I  ji:.;:  I;:::!;;:: 

t  anadian  supplif?r?  ?houM  h#  ahln  frr’’<'d  r'^'v^ltv  m  thproff*r<‘'  hclir'rd  f  orrmand  * hu  na  i 

to  obtain  a  share  of  the  import  trad®  'ci  b®  mor®  rapid  than  on  a  sross  ^ 

of  ’.  enezuela,  '7oloiiibia,  and  Tana-  ro-  ait'  ,  st  least  until  th®  amount  of 

ma.  w-bich  were  previously  held  b'  t.h®  prefo-en®®  f-  met.  but  tb®  pric®  c_®n6oiid»-od  y  ®  i  r;-®'.:. 

CoDtinenta.l  and  Scandinavian  sour-  i-*  Eonorai!”  lo-vo®  bv  VnCio  to  II.  fTt'Ttn" 

CCS  In  reporfin?  this  to  the  Depart  Oco  Tb®  r®,asoD  (or  »his  apparent  p  <4  D  c®  pru  n>. 

cnen.  of  Trade  and  Commerce,  h  W  ditparit'-  ii®,?  tn  i.h®  (art  that  th® 

Brighton,  Canadian  Trade  Commis-  dci  p'cfcrr'yl  is  the  more  fperuia.  r  »•  i®«  •  ®  ?  v.*'“ 

iioner  at  Panama  states  that  Uni’ed  ri’-e  I'Te  of  roya.ltv  since  its  re-  t: 

Tjrates  manufacturerg  have  a  great  turn  doer  .not  commence  uhtU  all  rxt®®.'*®  C'lj  *  ^  i  Gres* 

advantage  /sver  Canailian  manufac-  production  expenre  has  been  me?  Ex.®r«i®-.  0,1, s  oreji 

turers  in  having  (lirect  shipping  faci-  Thi.'  hem  ma*  be  larger  for  some  c,!::®  P'"  aio4  Gr^T** 

iities  to  these  countries  Howev'sr.  w-eL-  than  for  others,  fo?  if  the  Giih®  Pivi'"i®?  Pr.  y.®' 
in '-olombia  there  are  trade  possibil-  condition  of  th®  producitiE  zone  In  ^ 

tie.s  for  f  anadian  exporters  if  they  the  well  i*.  not  favorable  for  ol!  |  yjod®! 'lit. o  1  Go.*, 

arehn  a  position  to  meet  competition  production,  expensive  add  treat-  j  ipo 

-and  are  prepared  to  await  payment,  ments  mav  b®  necessary.  Also  as  •  pLiO®  p»t»  n®  2  Gr®!® 

delays  in  which  are  necessitated  by  the  vveii  n®ars  the  end  of  Its,  Pt'''-  Tssj^c  Tct®  r®  2  p.t 

regulations  imposed  by  the  Exchange  ducti'  e  hf®.  further  c.xpendltures  j  p*j,'”:  p*  * 

Control  Board  In  ] 33)5  imports  Info  ,  may  be  needed  to  maintain  the  j  pi®hw»ii  v  0  1  Gr#-.5(. 

Venestiela  from  Germany  amounted  "'elTs  output,  such  a?  the  int  talla  I  Reyjj  T»n»Hi»n  \v,  1  (|,®„ 

to  $1 S, 463.000,  consisting  mainly  of  *-!nn  pu  np?  cir  -.i.®  lift-  .  In  1  he  |  (  ,ng®i,n  .'ti;^®,, 

steel  pipes,  miscellaneciits  iron  ware,  “''‘tnitia’itv  that  the  w  ell  is  i  ju:  in  1  iryvn 

pharma®»utlc8l  products,  glssswaie  1  small  to  d‘i  niiich  ninre  ihtiii.  "I'  ei  n®  11  r/msB 

and  hasaar  goods.  prodii®iinn  rxncnse.:  nf  .$l.oo"  rt  im'^aiii®  n®.  la  Gr®?. 

The  fact  that  some  Canadian  goods  month,  the  gross  holder  1?  also  m  a  .  J’J’’ *L:,^p„yauV,.V (’(„« 

are  being  sold  in  these  markets  mtich  better  position.  Sunurt  na®  N®.  ji  (;ro«» 

proves  that  there  are  possibilities  for  lirtlling  r?iiiill.v  Siit-ecssf'il  ,  Tu'rrVr*\'»'i^"Rn.v'V;'r®®® 

certain  lines.  Prjj-  cla.?.?  of  Tnvaltv  holiler,  ■  t  pit®d  Bmwn  .v®.  ■?  <,r®*« 

^  .  _ _ _  _  _  _  1  $1 1  '  II  .1  .  \'ulc»n  Brown  >  a.  1 

-  in  a  'Irillln:  well,  another  in'/r?l  mt  y  „|(,n  Br®*n  \®,  t  N.i 

1  he  r inanoial  limes  reaches  a  portant  factor  is  of  course  whe-  win»it»  Roy  titi®!  Gro»® 

class  of  i^ople  who  are  Interested  ther  the  well  yvtil  attain  comme®  w,c%T®y^.i.i®.rrM  x®,  . 
and  able  to  baj  InTestment  securj-  Llal  production,  and  if  so.  how  m-ach  I  y«k  No.  s  Gr^. . 


to  obtain  a  share  ®>f  the  irap®'rt  trad®  to  b®  mor®  rapid  than  on  a  groj 
of  ’.  enezuela,  'Colombia,  and  Tana-  n?'  alf  ,  at  isasf  until  th®  amount  r 
ma.  which  were  previously  held  bv  th®  prefe-en®®  f-  met.  but  th®  pne 
Continental  and  Scandinavian  sour-  i-*  gonorai!”  Ici-vor  bv-  V®fio  to  II 


ces  Id  reporting  this  to  the  Depart 
ment  of  Trade  and  Commerce  h  w 


non  The  reason  for  this  apparent 
disparitv-  ties  ,n  i.h®  fart  that  th® 


Brighton,  Canadian  Trade  Commia- '  d®i  p'cfcrr'yl  is  the  more  specuu- 
iioner  a*  Panama  states  that  United  •’■’'a  |'■pe  ®'f  roya,.tv'  sine®  its  re- 
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5i»coe  Cold 

12 
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1  5 
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Sledman  Brothers 
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Jun. 

78 
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20 

1  4n 
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Southern  Canada  Po>-er  •  . 

80 

,20  fj 

.Aug 

1  5 

I’jU 

31 

AO 

Do  .  Preferred 

6  00 

t  50  q 

luly 

1 3 

jun 

20 

4  3n 

6  *^0 

Sylvantte  Cold  . .  .....  ....  05  j'jn  29  May*  II  iO 

SuJliven  Con*  ...  03  Ini  J'jly  2  jun  15  05 

Sunset  Oils  .  .  0 1  >4  Irt,  Jun  15  lun  5  Oi 

Tamblvn  Limitad  50  20  q  J’jly  2  Jun  14  f® 

Do.  Pr®f®rr®d  .  2  50  62  Ua  q  July-  2  Jun  14  I.S7 

Ter k  Hush®»  Cold  4®  in  ^  [.pv  |  j.j®,  lo  ,yo 

Toronto  Ceneral  4  ru»'  t  a®  1  00  q  J.jlv  2  |.|®.  15  J  nn 

"lurketin  I  obacro.  Pre'en-d  .  .  7  00  I  75  q  July  15  Jun  29  5  25 

Union  Ca» . 60  .20  q  jun,  15  May  20  .40 

Do,  I  xire  .  20  Jun.  15  May  20  .20 

United  1  uel  ’  A  . 75  q  July  2  Jun.  70  2  25 

AUabaiao  (  otion  .  2  00  .50  q  July  2  jun  22  l.3» 

Ce«  Weiloii  .  'to  •2't  0  July  I  Jun  15  -  .00 

WiUil.  l.iuuleci  .  1  00  .25  q  Oct  I  ,?®p.  14  1. 00 

AA’ilail.  limited  .  l-IO  -25  q  July  1  Jun,  13  .75 

WriKht-l  largreavea  .  •■40  .10  q  July  2  May  22  .30 

1)0.,  Uxlr®  . n»  Jtly  2  May  22  .25 

.\_Annu«llv  5— Semi  annually.  0 — Ouar'.erlv  In'. — In'.srtm. 

x  —  Amenr-Bn  f.jndr  An. — Arreari  •--A'**'  conaidei-ing  •'.csk  apk' 

, _ Including  50  c-nlj  paid  betcre  '  to-  I  itock  split  (Jameira  P.  S./ 


1  I"  Aj'ri!  .3‘5,-  Toronto  Bureau  The  financial  Tims* 

wi.  riironio  Li'wcr  ;?t.  La"'r®ric® 

,,  Tiiwcr  I  o,  fcir  the  fii'si  four  month? 

of  1'i|fi  h.id  net  in'  iini®  available,  for 
R®\nit',  ra-oipni*  iioiitl  iiiicrc.'i  ftfior  (Irprcciation  of 
ra''|.i®i®t  Apr.  t.7ilr,®  date  $  1 S  .L’:;S ,  a  ?  I'oni  pa  I'cd  wilh  ,T4I..Vt7  in 
It'.. -no  t  7S  ni  .si,.in-.  In.'  loi  i  cspondiiiE  period  of  107:' 

tit  ■’•5  'Thi?  rop!'e.?oiilr  7. "I  lime?  ih®  bond 

Ri  Tc  >,  ®  1  inici  ®?t  1  ®f|iiii  cnioiir,?  for  th®  1340 

11.',  ".II  l.'Zij  period,  .md  T7  4  time,?  ihc-vcrjuir®- 

®,,  .-..jn'i  rii®iii?  Ill  the  ilk'.'i  pcriorl.  OporaniTE 

!•  1’'  i.s.lc  tevenue,?  for  Ilie  l-nionlh  period  to 

:*i  nn  S:4«t  '•’'"'"'I  ■tIIT.I-';6  a,?  a.r.amsi  .1107,443  lU 

ftn'  poriufi. 

•aR  2A\~  _ _  -  _ _ _ _ _ _ 

s^n"  I  .i?  Combined  Railway  Earning* 

ui  Again  Up  Sharply  for  May 

u  -  -’(w.  Further  expansion  in  ccmbined 

S'  i!oi7  Eross  ®.?rnmg.?  "f  thg  Ciaadun  Pa- 

®  '  ific  •■?nd  I'a.n.-fdi.in  National  P.af!- 

..y  nn  jTv,  w.i’  -  to'sk  p'aro  in  Ms-  sr-  ei5m- 

‘3  e®  5,214  p.'iied  to  a  voeir  ago  Tctal  fdr  t.he 

jn:  nn  i  i  .iTintb  at  ^.7  5.133,333  was  an  ’!!- 

It?  "V  2. 2-1  '  ®r®a,v®  of  17  7U-  over  the  T7?.?i6,- 

Ip  ::  ’  '.’"S  rornbincd  gros.'  t®>t,ii  in  Ma". 

4.,  nn  I'lJi  19, 7" 

SI  no  --.n®?  Tllp  per ''etlt  .a  ce  of  expansion  for 

i‘4  27  1.n54  th®  wonlh.  however.  was  tb<5 

•95  1'  11. =.'4  j  ,sm,illp  I  shown  -o  far  thi,?  vear  so 

si  '.H  ’  '■'■■I'  aEEr®Eai®  '■ornhm®d  grn?„?  fig- 

64  nn.  cusn  !  Dr®'-  for  th®  fiv®  month  period  were 

nn  pi  1  -n'i  |'■"ll■■  ?3  3'”®  above  a  vear  ago.  at, 

,n  mi  !  J  I '■".•'■1 I't'*.  •SE.im't  T  I  74,042,766, 

"■  J,-  ’'  I  wlieiean  the  lot,il  Inr  fit®  t-nionth 

'n  3*'',:  pofiiuj  of  till  ■  year  was  26  TF® 

67  nil  '  hlEhei  .it'd  111  thr.  first  qu.irlei  of 

::  "  I'li:  131"  wa.?  :'6.I'7  liiElier. 

41,  nil  i.'2':i  I'l"  .liplh  railway  ay.-.lfin?  Eros? 

II..  Ill  t'.lsr.  f,,,.  (I,,,  UP, nth  «a?  the  lirrl  itiln.V 

■  6  ■III  4.71 ,  'la.'  ?illi’'’  1 3:1". 

n,  II  .r!nP2 

S;; “  I’;  UN  I.  4..  itKiGiiT  nn\Rr» 

inf  I  t  ''  ’  '""el  it'E  ,  of  T.  G. 

X.7  2  .  '2.7'ri  nriEhl  A  '  ll.  in  Ni.iEli  a  Falls.  Ont . 
■■’''  '  ■  6  '•  I,  M  \li-i  ailli'  was  elected  a  dire®. 

'r;  ti  s.si;."  ■'■■  '06anry  caused  by 

.  n  7(1  “’674  I  the  death  of  E.  E,  Wright.  Jg,C» 
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Conaolidatcd  Peppr  Will 
Pay  Bond  Interest  in  Stock 


MONTREAL  BILL 
<  ADDS  TO  BURDEN 
TAXES  IN  CITY 


AN  ESSENTIAL  INDUSTRY 


1  Parmrnf  of  in^frest  on  bon'ls 
'and  debentnroa  of  consolidated  Pa¬ 
per  '■  orp  .  f /td  ,  ^vh!^h  fal'r.  due 
July  1’  -will  bo  made,  tt  1?  Indteated, 
In  rommon  phares  rather  than  In 
rash,  Puch  aefion  had  been  antici¬ 
pated, 

PprakiriE  at  annual  inoptinE  of 
sharehnlder.".  April  24.  1.  J  Betnap, 
prosiden'.  said  that,  whilo  thprom- 
pan'  :;  rash  po.’vjtion  as  of  April  2.n. 
lh)ii.  war;  linposEtble  to  forerast. 
♦  hr  prospects  weroi  that  t here  would 
pot  be  the  reciuij'ito  siivpiu,-.  nvor 
the  sio.nonnrm  workinc  capita! 
suiplur,  to  make  a  cash  pavnieni. 


COLONIAL  STEAMSHIPS  LIMITED 


High-Grade  Issues  Sell  Off 
as  Market  Becomes 
More  Sensitive  to  War 
News  —  Corporation 
Group  Shows  Continued 
Declining  Trend  But 
Losses  Generally 
Smaller 


Canadian  Manufacturers  Asso¬ 
ciation  Is  for  Still  Greater 
Efforts 


New  Provincial  Levies  Kollowed 
By  More  Nuisance  Taxes  to 
Save  City’s  Credit 


1939  Commen  carninfif;  were  v’fr  si-taro.  Thr  nmlnnU  i?,  brtiHt  for 

the  currojit  >onr.  rib  giain  sblpmontb  tlic  lir-ad  of  tl’o  I  Tkoo  I'a 

'esbe!  for  thp  tirfjf  weeks  <>f  tin-  itiriom  yoji  .tro  ccMtsidcrribiy  rnorr 
than  double  tho  similar  I'l.ta  poriml.  I  h*'  Ifoijibi  rat*'  <>f  7k  -  p»‘r  bushel 
well  abo>e  that  of  last  year,  riiec  oinpaiison  of  ihebo  isfucb  follows; 


SUBURBS  AGAIN  HIT 


W’lniiipeg.  —  Through  a  resolu¬ 
tion  telegraphed  to  Prime  Minister 
■Mackenrie  King,  the  Canadian  Manu¬ 
facturers  Association,  in  annual  con- 
■vention,  asked  for  the  appointment 
of  a  national  advisory  board  to  di¬ 
rect'  war  production,  greater  mobil¬ 
ization  of  Canadian  industry  and  di,s- 
patch  of  a  ministerial  delegation  to 
England  to  “clear  away  misunder¬ 
standings."  The  association  asked  the 
Prime  Minister  and  his  Cabinet  to 
receive  a  delegation  of  the  assneia- 
tion  to  discuss  proposals  contained 
in  the  resolution,  urging  that  this 
be  done  “at  the  earliest  possible 
date  " 

H.  K.  Thompson  of  Toronto,  pre¬ 

senting  a  report  on  the  findings  of 
the  Poyal  Commission  on  Pominlon- 
Frovincial  relations,  urged  that  ac¬ 
tion  on  its  recommendations  he ; 
taken  at  the  present  session  of  Par- ! 
liament  because  “the  only  time  these 
changes  can  be  made  is  in  tinip  of  i 
stress  when  all  .are  for  the  countrv  j 
and  none  for  himself.”  ' 

The  committee  expressed  approval 
especially  of  the  recommendations  ^ 
to 

I,  Establish  one  income  tax  for  j 

the  Dominion  i 

2  Collect  all  corporation  taxes  j 
through  one  agency  i 

3.  Suggestion  that  the  destrabii-  j 
!♦■■■  of  unemplo'-ment  insurance  le  I 
debatable  and  that  if  it  is  put  into  I 
force  it  should  b"  on  a  contributory 
basis  ; 

4  Establishment  of  a,  uniform  1 
companies  aft  in  all  the  provinces 
f  Elimination  of  interference  in 
interprovinrial  trad®  and  of  pro-  j 
vincial  protectlonalism  \ 

It  also  expressed  approval  of  the  i 
commission's  comment  that  the  pre¬ 
sent  complexity  of  corporation 
tajcss  is  beyond  belief  and  that  if 
there  has  to  be  a  sales  tax.  it  should 
he  imposed  bv  no  one  b'lt  the 
Dominion  Government 

"Tf  adopted  —  and  It  must  be 
adopted  —  it  win  eliminate  many ' 
annovances  that  business  has  been  , 
used  to."  said  Mr  Thompson  i 


Special  taxes  on  clerTlctrv,  tele¬ 
phones.  automobiles,  radios,  real 
estate  and  water  are  inrluded  In  the 
Provincial  Gmernment  Rill,  w-hicb  i? 
to  place  conduct  of  the  nty'i.  finances 
in  the  band:-  of  a  proitncia]  govern¬ 
ment  ,Tdniini.;:trator.  ami  ir  clcplgned 
lo  re.-tove  IP  credit  of  i  anada's 
iiietropolis  to  a  sound  basi.s, 

■|  be  new  taxes  are  ainied  to  rais-C 
additional  •32..'idO.Ohn  tn  5;;_noa,finn  m 
rtoenues.  Burroundint  municipali¬ 
ties  will  be  affected.  t'U’  to  what  c,v- 
iciit  it  is  not  yet  quite  flear.  Tlie  j 
Montreal  |p\-ips  c'>infide  wiiJi  | 
additional  tax  burdens  r 
I  lie  pvo.  incc  in  its  budget 
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j  Toronto  Bureau  The  Tinanciat  Time* 

I  Toronto.  -  Dominion  of  t'an-ada 
J  bond.s  slipped  off  in  price  during 
the  past  week,  and  the  market  is 
;  becoming  more  .sen.sitive  to  war 
I  news  than  was  the  case  in  the  early 
j  weeks  of  .May,  despite  laek  of  any 
'oiiitTie  of  trading.  Despite  eondi- 
tions  whieh  iiaxe  liad  tlie  severest 
effects  upon  most  seeuritie.s  mar¬ 
kets.  Dominion  of  fanada  issuc.= 
have  failed  to  show  an.t  really  ma- 
inr  fluetuatinn  in  priee  love.  in 
contrast  with  the  ooursp  of  bond 
pricpo  in  the  Ttniied  States  and  t)ip 
I  I'nitPd  Kingdom.  In  both  Hip  I.on- 
1  don  and  tbp  New  A'ork  market  liond 
'.'iclds  inereased  to  a  mnrb  greater 
j  extent  during  May  than  was  ibe 
lease  in  f'anada  and  priecs  declined 
I  accordingly,  AVhilp  no  recovery  was 
shown  in  either  New  A'ork  or  t'an- 
ada,  there  w  .as  a  reco\  ei  y  of  prices 
I  in  London  on  May  and  May  27. 

I  Average  price.s  on  certain  .lelcet. 

I  ed  issues  of  fanadian.  r  R  and 
British  bonds  as  ropoytod  by  the 
I  Bank  of  f  'anada  arp  show  n  by 
months  as  follows- 

nn  -  ,;,p  5 

August  . .  inni;  os  nn  insh? 

'-ptfmhe-  .  01  I  11  \n  in? 

Ottob-.  .  01  ’1  01  -,0  ini  in 

ho',-r".h-r  .  On  oi  40  inj.ll 

D-r.fmb-r  0100  0470  in?  nn 

104(1  — 

Jsruarv  .  Tn  4R  as  1 7  107. 

F-hruarv  .  o;nn  1004;  in'7.>n 

March  071a  0071  main 

-'rol  . .  0704  00  1 4  ma  n  I 

'la.r  . .  oa  ?n  oa  7  7  I  nn  aa 

While  these  averages  fail  to  in¬ 
dicate  the  full  trend  in  anv  one 
month  they  woiilri  appear  to  show 
relative  firmness  in  Canadian 
prices  as  compared  w-jth  prices  in  j 
the  Dnited  States  and  the  Tnited  I 


We  yufijieyt  tho  purcha.'ip  ot  the  hoi'.fl.s  of  thi*;  C-’anridian  c<,>mn my  ns  tl’cy 
offer  :m  ;iittrH»  ti\p  yield  nnd  rossibilitio'i  of  approri  d ion,  ith  tlio  In^li 
eamimis  shown  on  the  Common  issue  und  l  h<-  impt  ovop  nut  loci  .  'v:> 
think  ihes».»  slLires  are  .m  attractive  spoy-uinit inn  tMtii  npprectr-ti-ni 
possibilities, 

Bitla  and  offern  supplied  on  all  other  over-the-counter  Issues  on  rciiuc-a. 


London  Elxpccts  Easier  Market 
As  Result  of  Government 
Action 


new 


T/ondon.---, Apart  from  the  general 
ini-estors  patiiotic  in.'tinrt  to  oijp- 
port  the  government  an  instinct 
I  that  i,3  growing  stronger  on  cveri 
reverse.  , ,.  It  i.s  hecoming  clear- 
'  er  daily  that  in  these,  time.a  of 
tot.aljiarian  finance,  when  all  cli.an- 
ncls  for  iincstnicnt  .oicadiit  arc 
I  closing,  government  seciintic;,  niu;-i 
of  nece.ssity  hr  the  repor itor>  for 
most  of  the  nation','.,  .•■iirpiu.'i  »api- 
,  tal, 

Thi.s  diierr-ion  of  funds  also  i.- 
acrclevated  hv  the  reie.a:p  of  a  large 
amount  of  government  inonci  at 
I  interest  on  the  old  war  loan.  Also 
I  there  is  the  prospect  that  under  the 
1  governments  new  emergencx  pow. 
.err-  a  geiier.ai  lowering  of  mouev 
rates  will  he  ordered, 
j  .A  week  ago  It  w-.as  thought  that 
jthe  gorernment  w-oijid  he  content 
to  )e3\-o  the  money  later  as  they 
j  were  hut  views  on  Ihir-  point  are 
I  changing 

I  Generally  speaking.  lar-f  week 
■  ended  on  a  nmeh  calmer  note.  1  u' 
numbing  effpn  which  the  wa.r  news 
'  ha.s  had  upon  husinesr;  i.s  er  ident  in 
I  the  fact  that  the  daily  average 
I  number  of  tj  an.sartions  is  less  than 
'ba’f  that  at  this  tune  last  year, 
when  business  was  far  below  nor-  , 
mal. 

,\i  the  heginning  of  the  w-ar  fh® 
government  as  good  3.s  clo.sed  the 
new  capita]  market,  and  .suh.'-equent 
decisions  have  made  this  embargo 
even  more  complete.  The  only 
capita!  issues  pow  permitted  are  i 
emissions  h.v  hus'nesses  that  are  j 
engaged  in  war  work,  end.  in  niost  ; 
ca.oes.  these  needs  are  being  met 
without  recourse  to  to  the  m.irket 
Even  ronvr.rsions  operations  thal  i 
invo]r-e  no  new  money  currently 
arc  banned 

N'umcrpus  high-interest.  mun;-  ‘ 
cipal  loans  that  aro  f.illtng  du®  and 
tho,so  that  arc  being  naif)  off  .or®' 
adding  to  tho  .stream  of  fund.'- 
which  must  fiml  reirn  ec-imrnt 
vehicles  in  E-overnment  loans.  i 


m posed  bv 
recenrlv 

i  brought  dow  n,  in  the  fn  ni  of  income 
;  tax.  s.alcs  tax  and  tohaci  o  tax. 

Business  leaders-in  ^Irultreal.  3:k- 
;  cri  for  comment  by  The  Financial 
I  I'tmo-s.  were  reluctant  to  hr  quoted 
‘  unti]  after  they  had  had  an  oppor- 
tiinitr-  to  study  the  complete  text  of 
,  the  bill.  General  reaction  m  husi- 
ne.ss  circles,  liowever,  wa.s  that  the 
S'tuatipii  appeared  to  rail  for  drastic 
new  I, axes,  and  prohahl;,  ony-  chan¬ 
ges  that  might  be  eus-gested  would 
he  a.o  regards  certain  of  the  tax  pro¬ 
visions  winch  might  not  he  fair. 

Hop.  T.  D  Bo’ichard,  minister  of 
roads  and  pnhlic  work-,  in  discuss¬ 
ing  the  new  hill  beforr  tin  provincial 
legislature,  maintained  li'at  the  new 
taxes  w'ouid  restore  Motiire,aTr 
credit,  permit  refinancing  on  more 
advantageous  terms  and  result  esep 
tually  in  lowering  of  ia\  burdens  m 
the  city  (Ippnsifion  lye.oder  r’uplcs- 
.sis  contended  that  the  hiii  was  e 
violation  of. the  liberty  and  autonomy 
of  Montreal 

rndcr  the  new  legirlaiion,  the 
prc.spq^t  administration  ’ri  -Montreal. 

■  of  2,.o  counc-il  memhers.  a  niaxfir  and 
exonitive  mniniittpe.  to  he  re¬ 
placed  h>  a  Icgrislativo  body  of  Pfi 

councilmen  and  a  mai-or.  nf  th®  h!' 
councillors.  2,2,  are  to  he  selected  b>- 


PL.AXTON-  < 


EonoM  <> 


7KI  r.T'fHJNr 


li'UTrasr  ji)  April  I’fi'”"''!  'be  i-  -,  rcm.aimn-:  ".i- 

,  ,  ‘  .  '  i.ilni'  Iii  of  I  !  ,c- ,  i-.,,;h  ,if  n  hi  -li  f.ill 

For  JarriAicA  Pubiic  SFrvirp '  um  -vu-.i.'i  j:  .uui  to,  .■hi.-i-  pur- 

;  JI"  f-:..  ::  ui'j  for  m.i  :iii  prr 
Itrd  1'  I  UiliniKd  I"  ii'dil  .1  Pieci;ng  of 
the  I'l'nfllp-cii  r  u,  d-  ■  u.  -  th,.  ..uu-irion 
,  ;"I|o",  I  -  .11, pi,  I  ,.ii  ,.:  ,  -  rt  ,;i!  '.ml 

,,r.i  'icp..  ,;i  h.-iti.i  -I  lie  u.  -.ni  ;.emi- 
peiii  will  he  for’’  a  rded 
r...  :-'"n  a.  po.'r.ihlo 


chairman  of  f.h®  c;,ecutivr  connivt- 

tec  will  roeeixc  tli'lnnfi  a  yc,-)i',  and 
each  of  the  other  nicmherr-  of  the 
committer  .t.T.onn  a  tear,  '-ertam 
rommisftons.  .  u'  h  as  the  r-ewrr.r.  .Tamaic,,!  rubli, 
1  ■oini'ni.iSlon  and  \\  alci-worl..-  I  01U-  .rprj  Mihs’di.irii 
nji-ssiop.  arc  ahol'thed  nionth  of  ;\p'-iI  g 

Among  new  finanr  si  pro,  ishst,-; ,  com*- 
the  clt>'  j?  to  ast-c's  XInntrea'  l.igqt.  . 

Heat  Power  <  .ofi;  nl idaicd 
Ill'll  annually  An  a.unual  1"''  of  tu  t-'U..'ti* 
rents  per  1 1  fli'i  cvl'-a  fo'*  In  rea'-s  ■"‘C.  'P 
op  all  Siiecial  general  lave-..,  r-,copi  come  ai 
sales,  income  and  fchool  ia\c:.-,  ami  -'er.  iial,- 
Incal  improacmcni  i,  ,o  he  lev  r.i  etc,  .sq 
.\  tax  of  -T;,  aniiuall'  is  t*'  'oe  nn-  2"^  ’’I 
posed  on  .all  automohi'cs  m  Xlopt-  '  ' 

real  .and  .siihu'-hs.  .a  tax  o*'  -o  .,  year 
for  each  rarlv,  set.  a  !c\  \  ,,f  2.s  ''cm  -"I'P 
monthly  feu  all  iclophopcs  and  I"  ■I'-a.n.-t 

cents  mopthli'  for  each  f-xi cti -si, .11  1 ^ 

including  copneciion  with  sw'ich-  r".!.',' 
board?.  Tn  connection  wuh  water  ' 

taxes,  tbe  nwnei-  .as  "vr  cll  ;i  teuaul  ■ 
is  made  liable  fo,-  the  tax  All  ,1^. 

.aiops  of  the  hill  arc  i,,  applv,  when 
approved  a-,  of  May  I,  ntfi  fom],. 

The  cr.v  IS  allthorircr]  to  roiilvi- 
butp  TO  w  ar  w'lu  k  -  anil  '*1  the  estah- 
li'bment  of  an  .-.lirport  ,>n  the  island  c.r-,.,  np* 
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Famotis  Players  Redrrms 
Serial  Bonds  Year  Alirad 


P\>K  OF  rOMMERFF 

The  Canadian  Bank  of  Commerce 
hat®  opened  a  branch  at  c  amp  Bor 
ejen,  Ont  .  under  the  managership  of 
c  <i  Ceddall. 


No  June  15tli  P.Tymrnl  On  I'n  i 
Clarrndon  A  part  's  Ronds  ,i,i,,|.! 


Announcement  i.s  made  hv  Famous 
Flavers  (  .anadi.an  (  orpr.rat'on  th-a' 

'h®  cpmpanv  i.?  fedeeming  a.-,  .ay  the 

first  of  .tunc.,  serial  l'"n<l.'.  w.-htch 
were  clue  on  the  first  of  .Itinr.  I'lJI. 
tit  the  amount  of  >.'lgf',*i00 

This  is  tn  adclirinn  to  the  ,ian 

serial  honrls  due  op  the  fiiyt  nc  .'une, 
I'Hfl.  whicl!  w  er,>  rcdcenoi-rl  .qs  of  th  if 

d .'  t  e 


ti*2n  presented  by  XTr,  Tl'omnson 
which  urged  the  Federal  Goaernment 

to  postpone  its  proposed  unemploa- 
m.ept  insurance  legislation  timtl  a 
draft  of  the  bill  could  be  given  close 

ffijdv  b'  Canadian  labor  and  busi¬ 
ness  organizations  and  fbeir  recom- 
me.ndations  given  eonsideratiou,' 

Th®  Officers  Klecfed 

Harold  Crabtree.  Montreal,  -was 
elected  president  for  th®  next  -eaf. 
Lcuif  L  I^ang.  Kitrhener.  Ont  ,  first 
fire. president  and  .'.  f  Maion®,  R® 
Fina,  second  a-ice-president, 

rUrt«d  tr*  Fh*  council 

f  »'■'  M'ulktrviM-.  n„r  .  H  O 

*'’9*r*.  Pun'd***.  ^nt  .  Hned^n.  T''»' 

Char’**  R  Bro'An,  HamiHon, 
p  Rur^on.  F,  A 

On*  -  ^  inds'^r. 

H  I  Catmicha*!.  On*  . 

H  H  Champ.  Hami^^on.  .  A-  R 

Crnrar.  Tcrcntn.  D  F  Cruickshank.  ‘-'t 
♦  Leslia  1.  Drak**.  Cathann*®. 

On*.  I  ^  Duncan.  Tprontr.  D  ^  Duf- 
T^Ti^ntc*.  I'l  Funtton,  Hamih 

♦en"  a'  R  Gold!-.  Ga!».  K  Ho)*  Gurnav. 
Tersntp.  G  G  Hood.  Ganano'^ue-  Col 
Ifehotson  Laonard.  London.  H  Lundv, 
Pan*  I-  C  ^ItCIofkay.  Toronto.  ^ 

F  Mitc-ha!!.  Toronto.  F  M  Morton.  Ham- 
il*on  A  G  Fartridffa,  h'a'*'  T'^^on*o. 

y  P  ^•♦e'*on.  Toronto.  T.  E  Rahil!'*. 
Sau^*  F**  Mar'ft.  A  Roi*  Roha.rt«cn 
Toronto*  I  Rodan.  Toronto.  I  I 

5jm.p*.on.  Toronto.  F  T  Pran*- 

ford  F  P  Tavlor.  Toronto.  I  H  '  ar- 
ncr  Peterhorough  F  F  'T’a*»r*on.  Tor-  ' 
onto  R  ^  arida)l  London 

F  O  Roger*..  ^X’lnnipaff.  G  Fra«*r. 

■'Utr.nipag'.  Tk»o  Kipp.  V\'inniv»»p.  I 
DonaW  'T'mnipas.  P  H  FavkhilL 
nip*?  T  A  '^'ilaon.  Pesira.  !ohn  A 
East  saskatoon.  T.  G  ''I'ood.  Ra''m.ond- 
A!ta  .  John  Burn*.  Cal^arv;  C  F.  Gamer,  I 
r -jrv«cr**or! :  r  D  ?utci'ffa.  Edm^^ntm 

H  R  M*ak-.  R  F  Thorna.  F  T  Parker. 

T  D  Johnson.  F  McKinlav.  "J'  F  ^1ac 
Doufrall  1.  Ho'*»ard  Smith,  and  t  '^’m«- 
!c-*-- Spragga,  all  of  Mcntiea):  F  P, 

Et^rtcn.  Hu!!.  Qua  .  G  H  Bridra.  Ou" 
bar  Cl*’’*  F  F  Poas.  Ouaha*”  Git'v  R 
H  .^rarlin?.  Drumm.ond'nDa  F  Ca»- 

♦ftraon.  }“*a.rnham.  j  D  Fargueon.  Rock 
island 

\T'  j  J  Eekman,  A  MoKehna. 

O  Pearson  and  1  F  Mackansi*.  all 

of  '  ancou^'er.  I.  G  Rohson  Was*- 

n9:n*ter 

V  A  Hetlar,  Fackv,!)-.  Np.  A  P 
Ganong.  S*  Stephen,  N  B  ;  H  G  Connor. 
Hal’fax.  ,I  E  ^lortimar.  M''»nd«or,  N-5  ; 
end  l.t  -Col  C  NferKa*'.  F bar)o* ♦^♦ovn . 

.Appointad  *0  th«  “y^cu^iv*^  «-'>un'‘iI  **ara 
Hon  Hanrv  Cock*huH.  Brantford.  loKn 
R.  Sha***.  ^^’ood^tock;  Col  Arthur  F- 
Ha*ch.  Hamilton.  S  F^IIm.  MontraaL 


TnrMiiTn.  \.  IU  )I71. 

»•  Ehp  hjuidlH’ldo'  •'  co’riin’f ipr-  ‘»f  ’ 
1,'ironHnii  \  p.nf  1‘ifiiT  .,  I, id.  ni);  1 
>opr|hoIr)r  IS  I'ml  U  will  U'tf  !•('  f. 

hlr  in. 41-0  ;rn'  iiPfr4->f  p.-Mnn 
ill  .lijTif  1.''.  'I  h*  M  1..  ,(  .,in.tn  .'iinoi 
tf  ii!''»ricy  ,,n  linmi.  Liji  it  mu  t  !*<• 


i;f  IH  f  M  Ml  I  riff  (  1  euro 

\  Pin  tiJM'-^  un  IP  I  r(*i,i«lr'  !»•  M--  oU 

ruiii*  u.'.t  Oil  (  «i  1  irn itoij ,  lha.t  70^ 


Rates  of  Exchange 


f  n,ol  fi’s's  nf  iqk.T  gained  i  pnnii. 
and  Canadl.in  International  Fancr 
C'r;  of  icitn  moved  lip  4v  a  point, 
t  .anada  cement  i's's  of  lo.xf  sver® 
a  point  down  and  How.ard  Gmith 
4t4's  of  lO.XI  x,ere  unchangecl 

Among  the  utilities,  t'he  trend  w-as 
irregular,  being  divided  her-,,  ron 
amnll  ins.se.s  .and  gam  .  tanada  N'or- 

thern  Bower  .Ts  of  icix.a  gamed  1 

point,  followed  hx  c.oig.a'-s  pow-er 
2’s  of  loilfi,  up  sr  ,a  pciint,  while  Tn 
tornationai  Hydro  r.'s  of  iqi-l 
dropped  it.,  noints  .and  G-atmeau 
of  lom  Inst  1  point.  Bell  Tele¬ 
phone  .i  s  of  la-.T,  now  quoted  in 
New-  -i-ork  fund?,  moved  dcotn  2 
p.-iints  o’er  tlir  week-,  wh'le  m-O.'l  of 
the  rest  were  un.ch.anged. 


-alond 


snoweq  small  losse.'.  over  the  past 
week,  wliic'h  were  diftr’buted  gener- 
a!|v  throughout  t.he  list,  Ontario 
of  tf'kd  and  c»f  la.ao.  together 

with  Alberta  of  la.ir,  and  Sas- 

katehew'an  ,i's  of  la.ts,  all  moxerj 

down  7,^  a  point,  w-hilo  los.soj  of  ' 
point  each  w'ero  recorded  by  Alber¬ 
ta  r<  s  of  1047  and  New-  Brunswick 
5'r-  of  lOfin.  gueber  and  Manitoba  ts- 
eU®?  wer®  genprailv  unchanged 
The  transportat icn  issue?  were, 
the  strongest  division  of  th®  bond! 
market  last  week,  and  small,  but : 
■"■ell-distributed  gains  were  recorded 
all  down  the  list  Canada  Steamship  i 
Line.:  j's  of  45.57  gained  k-j  a  point, 
followed  bi-  c.N  p  412'?  of  1551  and' 
125fi,  and  C.F.F  fi's  of  1040  xrhich  | 
each  gained  '4  of  a  point  The  re- 1 
mamder  of  the  group  were  large!--' 
unchanged  I 


73RA 


Mrnr  Kr»ne  . 
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Sharp  Gain  In  Savings  Deposits  | 
Is  Feature  of  April  Statement  i 


T ‘y 


The  5tatem-ent  of  the  ''anadian  bartered  Bank:  as  of  April  30th.  1240 
sbo’x-E  a  substantial  merc-ar®  m  net  inbiiitic?,  and  net  reser’c?  Deposit? 
bv  the  Domm-ion  bax-c  dropped  fy.y.KTltik  as  compared  with  .a  month 
earlier.  Savmrr.  deposit:-  baxe  gained  x..h1ie  demand  deposit? 

were  J?.".0S5.513  b.'gbcr  There  xvere  .rome  minor  redu*  tion;  m  .  irculatiori 
and  in  depor-itr  bx-  hank?  from  other  countrie.?  and  there  w  3?  3  reduction 
of  J3-’.2t0.2if7  in  deductible  interbank  items,  to  bring  t!i<'  nei  mrreaso  m 
liabilities  to  .3S'7.744.''2l. 

Notes  bx-  th®  Bank  of  t" anada,  ’-were  74, 23*. 2411  higher  xehiip  denosits 
with  the  Bank  of  c  anada  x.-oro  up '  ?1  rail  loorif  abr'-’ad  xvere 

16,332.430  higher  -and  net  primarx'  resorx x.-pre  up  *2!’. 767. 140  higher 

Due  largelx-  to  ,1  decline,  of  ?4o, 500,5(15  nr  loans  m  (‘anada.  total  loams 
ha.vo  decreased  1*42. S64. 064 

The  ratio  of  primary  rercr’  e.:  to  net  liabilitle;  ■which  a  year  ago  x>-as 
16,05(54..  and  1.5  xfic-r  on  March  30.  1240  x>-as  .'(.■..15(5;  on  A-pril  3o,  124o 

4  MBIl.lTirS-  April --o.  1040  Mar  .?().! 040  April ’i.  laoo  April  "0.  ia$? 

*  4  S  » 

SP.i'l.sor  .ro  (''•o,?--?,  04,.Sf.".ries  t'x'i.asa  22^ 
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Report  Shows  Improvement 
For  Municipalities  of  N.B, 


-Municipalities  in  the  prevmce  of 
New  Brunsw’ick  improved  their  fi¬ 
nancial  situations  appreciably  in 
their  fiscal  ye-ars  ending  in  123*.  a 
ftv;  page  rex-lexv  igsupd  bx-  the  New 
Brunsxx-jck  proxincial  government 
reveal  .s. 

The  municipalities  dea’t  with, 
which  h.ove  an  aggregate  popula¬ 
tion  of  44,5.000.  increa.ced  both  cur¬ 
rent  3nd  Capitol  assets  in  the  year 
under  review,  xthile  the  Increase,  in 
habilities  xx-ar-  negligible. 

Current  assets  increased  .?!0g.''21 
.and  capital  assetp  Jl, 014.233  to  off¬ 
set  thus,  the  IncreaEo  in  canital  lia- 
hilitier  (representing  most  I'-  bond¬ 
ed  debt'  amounted  to  oplv  .Il,.«27 
There  has  been  a  gro.?s  increase  in 
surplus,  in  this  on®  year,  of  ?!.- 
071.672.  of  this  amount  J34S.11* 
XX-3S  set  aside  in  re.serx-eg.  for  fu¬ 
ture  possible  losses  and  for  un- 
fixreseen  contincencles,  leavinj  a 
net  increase  to  surplus  of  $72o.55o. 


.  .  .  yet  xii'-ici  i-s  only  one  uf  thf  <,>ii(st.nuljnp  (jualitiei  that 
m.ikc  r.Virnjiiiiin  fi.ittlc .xlii p  I  inf'lrum  ilic  jxo|)iil3r  fincir  fc.r 
iiexx'  huih.lings  .uni  fur  l)iiil(.li'ri,;;s  iimJcr  rrni.ix .i( i(5ri.  It  13 
(liquified  in  .ij'i’c.'i'aricc,  cast  ii>  tlran,  yoinioftaMe  under** 
f>5i5t  .urI  nexyr  nredo  C(i‘ii!v  rcliiiisiiin.i;  a  f'cnraricnt  flo'oi, 
h.-jikcd  I'x  our  6.\'cai  CiiMr.itiicr  \xlirn  laid  .iyc‘5t'-Jinq  tr# 
iinif’lc-  .spccifi' .tii'.'ns.  \\ .lil.il’lc*  in  ,i,  wide  i.ingc  of  *.olou.X3 
an-J  cffiTts  pi'inq  .Innitlcs*;  (inoi.iiixc  m((1'C. 

|l  r/tc  //j  /(’f  '(tm^/ci  ,/i/rt  litcriltinr. 
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DOMINION 

LIMITED 


Dominicn  Short-Term  Financing 

For*.  '-rtt 

T  T**  Air^unt  Ma*Mr  -  F.ecpi*-?^*)  Rauf  Pur-ihiisJ  b'* — 

?.Uy  Trci£u.-“' Bil’.s  ..  .Aup  "O-t'i  '"'A  8? 62 1  "‘  arlcu*. 

Municipal  Financing 

Inter.-*  Prire 

Dtte  *  Mur.:s<p»!!*y  Ansa'jnt  Rite  M.Wr-ity  OUsted  Vi.H  Offrrtd  b” — 

Miy  31  of  M(5at  Jcil,  Qu*.. .  $493,900  1341-65  100.00  4. .SO  Dub6,  Lebbad  S;  Co.  »ad  eyadl(»t*. 
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WARNING  AGAINST 
FEDERAL  SCHEME 
ON  UNEMPLOYMENT 


Life  Insurance  Officers  Head 
Urges  Avoidance  of  Com¬ 
plicated  Methods 


PRINCIPLE  SUPPORTED 


that  the  Dominion  Employment  and  ’ 
Social  Inerance  Act  of  1935,  which  , 
first  placed  upon  the  statute  books 
of  Panada  an  Act  setting  forth  a 
plan  of  unemployment  insurance. , 
was  well  supported  by  two  exhaus- 


AT  THE  LOOKOUT 


Full  Support  of  War  Financing 
Assured  But  Government 
Urged  to  Speed  Up  War  j 
Efforts  I 


. . .  .  . .  IContinued  from  Page  1)  |  reached  the  highest  point  since 

tlve  actuarial  reports,  which  explored  meeting  this  week  He  said  tliat  each  |  with  $S6,338,:)00  and  is  42.2  per 
not  only  the  technicalities,  statistics '  events  troubled  the  nor- , 

nnH  flnanrlnl  of  th<*  '  .  $0o, -19.^00  for  tllO  Scimc  porlOn. 

measure,  but  also  considered  the  business  there  were  j  the  second  month  in  sucee-s- 

economic  readjustments  which  such  People  who  were  tempted  to  drain  ,  slon  ]iajf  of  J*]® n*;';'’'-. 

legislation  must  inevitably  bring.  'the  money  from  their  bank  ac-  ”  '  " 

"It  is  our  hope  that  any  other  pounts  This  was  perhaps  the  natur- 
legislation  of  a  similar  kind  which  j  reaction  but  if  indicated  the  ig¬ 
norance  of  the  character  of  our 

money,  he  said.  "Most  of  the  people 
who  fliink  of  drawing  their  money 
from  the  banks."  he  added,  “do  not 
realize  th.at  this  money  is  not  gold 


63  1  under  pressure  from  grains, 
while  animal  products  decreased 
from  8.5.3  to  84.5,  because  of  reduc¬ 
tions  In  livestock,  hides  and  raw 
wool  prices. 


April  Saw  Increase 
In  Motor  Car  Sales 


may  be  impending,  whether,  it  may 
deal  federally  or  provincially  with 
unemployment  instirance.  or  with 
health  insurance  or  old  age  pensions, 
will  he  equally  well  certified  by  com¬ 
petent  actuarial  examination.  Wo 
shall  be  glad  to  take  our  part,  as  we 


have  done  on  previous  occasions,  in  but  paper  only  and  nothing  would 


Itncmployment  insurance,  taxa¬ 
tion.  Canada's  war  effort,  foreign 
exchange  control  and  the  War 
Clause  in  life  insurance  contracts 
were  among  the  subjects  discussed 
by  Arthur  P.  Earle,  president  of  the 
Montreal  Life  Tn.surance  Co.  in  his 
presidential  address  to  the  annual 
meeting  of  the  Canadian  Life  Insur¬ 
ance  Officers  .Association,  held  in 
Montreal  this  week. 

Pointing  to  the  fact  th.at  the  asso¬ 
ciation  pioneered  in  the  field  of  in¬ 
stitutional  advertising  and  that  the 
U.S.  life  companies  are  only  now 
starting  on  such  a  course  in  a  cam¬ 
paign  being  carried  on  through  the 
medium  of  the  Institute  of  Life  In¬ 
surance  in  that  company  Mr.  F^arle 
stated  that  a  sum  of  $73.00h  has 
been  budgetted  for  institutional  ad¬ 
vertising  for  the  next  fiscal  year  of 
the  association.  | 

The  Life  Officers’  president,  on 
behalf  of  the  association,  urged  in 
his  address  more  vigorous  action  on 
the  part  of  the  federal  government ; 
in  its  war  effort  and  suggested  that  ’ 
party  considerations  should  be  put  ^ 
aside  and  the  ablest  men  in  the  ' 
country  called  into  service  in  the 
national  emergency. 


assisting  any  government  or  inde¬ 
pendent  group  which  may  feel  that 
our  experience  in  actuarial  and  in¬ 
surance  matters  would  contribute  to 


forbid  the  state  or  the  central  bank 
to  print  almost  without  limit  notes 
absolutely'  identical  to  the  ones 


Sales  of  new  motor  vehicles  in 
Canada  during  April.  1040.  exclud- 
was  accounted  for  by  the  Province  j  deliveries  to  the  government 


of  Ontario  with  $14,112,800.  Total? 
for  the  other  provinces  were:  Que¬ 
bec.  $8,877,200;  Hrtiish  Columbia, 
$l.l'35,400:  Saskatchewan.  $008,400; 
Maniitoba,  $,S00.ti0i';  Alberta,  $024,- 
800;  New  Brunswick,  $427,400.  .No¬ 
va  Scotia,  $386,300;  Prince  Edward 
Island.  $12,100. 

Contemplated  work,  reported  for 
the  first  time  during  May.  totalled 


for  war  purposes,  numbered  18.800 
vehicles  with  a  retail  value  of  $20,- 
773.000.  an  increase  of  8  per  cent 
in  number  and  11  per  cent  in  value 
over  the  ‘l7,36S  new  motor  vehicles 
which  were  retailed  in  April,  1039, 
for  $18,752,066.  The  greater  volume 
of  sales  in  the  first  three  months 
of  this  year  resulted  in  a  less  than 
normal  seasonal  increase  in  April 


$33,460,300,  an  incrca.se  of  10.3  per  ;  sales  over  .March.  The  increase  this 


cent  over  the  .April  total  of 
328.000. 


$30,- 


the  evolution  of  practicable  methods.  I  withdrawn  from  the  banks.  Hoard¬ 
ing  or  hiding  money  has  but  one 
result — to  increase  the  circulation  of 


I  "This  association,  as  an  organiza¬ 
tion  representing  life  instirance 
throughout  Canada,  naturally  be-.  , 

;  lieves  deeply  in  the  efficacy  of  the  ne.es  and  at 

insurance  principle.  It  is  anxious. '  fcduce  the  value, 
however,  that  the  insurance  method  from  the  banks  when  we  do  not  need 
shall  not  be  misunderstood  and  that 
it  shall  not  be  brought  into  disrepute 
:  through  being  applied,  under  inade- 
'  (juate  technical  guidance,  to  situa¬ 
tions  for  which  if  is  not  suited." 


WAR  HAS  BROUGHT 
NEW  PROBLEMS  TO 
LIFE  COMPANIES 


it  is  the  least  effective  means  to 
protect  it.  The  governments  may 
lack  gold  but  they  never  lack  paper 
and  ink  to  print  notes.” 

5th  Column  Activitie.s 
Need  More  Attention 

Business  is  concerned  too  with  the 
insodious  “Fiffh  Column"  activities, 
of  which  there  has  been  increasing 
evidence.  Spurred  by  public  opinion. 


Upward  Movement 
Of  Commodity  Prices 

The  index  miniber  of  wholesale 
the  s.ime  time  |  commodity  prices  increased  to  81.7 
Taking  money  |  during  the  week  of  May  31  from 
SI. 2  for  the  previons  week.  Some 

of  the  ontsiandisg  eommodities  to  |  fii-st  four  months 

move  higher  were  grains,  sugar,  j  of  1030. 
livestock,  raw  cotton  and  copper,  j  _ 


year  amounted  to  45  per  cent  while 
in  1038  and  1030  it  was  68  per  cent 
and  70  per  cent  respectievly.  Sales 
for  the  first  four  months  of  the 
year  1040  were  higher  than  those 
in  the  same  period  last  year  hy  20 
per  cent,  totalling  50.530  new  vehi¬ 
cles  valued  at  $56,146,081  in  1040 
compared  with  30.ISS  units  with  a 
retail  vnlne  of  $42,830,607  which 


hut  raw  rubher,  vegetable  oils,  lard 
and  raw  silk  deijined.  This  index 
has  been  relati\ply  steady  so  far 
this  year,  ranging  between  81.2 
and  83  2.  nr  approximately  13  per 
cent  above  pre-w.ir  levels  A  year 
ago  it  was  73.5. 

Index  numbers  for  the  eight  sub¬ 
group.?  Included  in  the  general  in¬ 
dex  were  as  follows  In  the  lafe.st 
week,  with  those  for  the  previons 


the  government  has  fteen  taking  ac-  week  in  brackct.s:  vegetable  prod- 


Sharp  Upturn  in 
U.S.  Steel  Production 

A  rush  to  buy  steel  sped  Tnited 
States  Industry  last  week  on  its 
shift  toward  a  war  economy.  As 
President  Knnsevelt  added  more 
than  $1,000,000,000  to  the  adminis¬ 
tration's  arms-spending  program, 
manufacturers  hastened  to  lay  in 
metal  supplies  in  expectation  de¬ 
fence  needs  eventually  would  have 


SOLVING  BUSINESS 
PROBLEMS 


Often  the  odvice  of  The  Bank  of  Toronto  has 
helped  many  business  men  to  solve  their 
problems.  Our  officers  have  had  ample 
opportunity  to  study  businesses  of  all  tsrpes^ 
to  know  their  problems,  to  enter  into  close 
relationship  with  business  leaders.  The 
resources  of  The  Bonk  of  Toronto  through 
Commercial  Loans,  and  a  sympathetic  nnder- 
stonding  cf  financial  problems,  are  availoblo 
to  promote  sound  business  enterprises. 


m 


BANK^TOEONTO 


Incorporated  185S 


Life  Officers  Counsel 
New  Developments  in  Report 
to  Annual  Meeting 


tion  to  the  extent  of  arresting  lead-  uds-  '1-2  (.0.1);  animals  and  their  ■  fjj.j,j  „p(,n  the  country's  indus-|‘"’™ 

products,  78.5  (7.5  8);  fibres,  textiles 


hour  of  rri.sis  of  the  advice  and 
eonnsel  of  leaders  of  opposition 
parlies.  The  prime  minister  has  j 
been  discussing  qiie.stions  with  j 
of  these  opposition  leaders.  | 


Reviews  restrictions  ;  "text'ile  "pVodurt.s.  sT.S  (.8,3.2); 


on  the  activities  of  a  number  of  or- 


MORTAUTY  AND  CLAIMS 


New  problems  for  the  life  Insur  .  , 

Full  support  to  war  financing  of  ance  companie.s  resulting  from  the  the  whole  question  of  internal  seeur 
the  government  was  assured  and  war  were  discussed  hv  R  t  eieVoon  .  ... 

attention  drawn  to  the  part  being  pojtpr.  K.C.,\-eneral  counsel  o^'  the 

played  by  the  life  insurance  rom- ;  Canadian  Life  Insurnnee  nfftcers  establishment  of  a  ministry,  or 
panles  in  the  sale  of  war  savings' 


wood,  wood  products  and  paper, 
ganizations  whose  real  colors  have  87.7  (87.7);  iron  and  its  products, 
been  made  known  to  the  public.  The  192.3  (102,3);  non-ferrous  metals 

Montreal  Board  of  Trade,  represen- ’  Products  76.8  (76^5); 

non-metallic  minerals  and  their 
tative  of  Canadian  industry,  ha.-  products,  SS  S  (88.7);  chemicals 
formally  requested  the  government  :  and  allied  products,  85  4  (85  4). 
to  take  immediate  action  in  placin 


certificates  through  enlisting  the  ef¬ 
forts  of  key  men  In  their  public 
“It  will  he  a  matter 
some  members,”  Mr. 
‘that,  as  a  result  of 
a  very  considerable 
money  will  be  made 


Insurance  Officers 
-Association  in  his  report  to  the  an-  under  tJie  jurisdiction  of  the  De- 1 


distribution, 
of  pride  to 
Earle  said, 
their  efforts 
amount  of 


government 
5Var  Savings 


available  to  the 
through  the  sale  of 
Certificates." 

ITolilem  of  Taxation 
Deploring  the  tendency  of  pro¬ 
vincial  authorities  in  recent  years 
to  increase  the  tax  on  life  Insur- 


Industrial  Material 
Prices  Show  Decline 

During  the  week  ending  May  24. 
industrial  '  materml  prices  moved 
nual  meeting  held  in  Montreal  this  partment  of  .National  Defence,  of  sharplv  lower. and  the  Dominion  Bu- 
v.-eek.  :  Justice  or  of  any  other  body  it  may 

“Since  the  outbreak  of  war.”  Mr.  designate  The  board  su'^gest?  that  1030-10).  fell  fiom  1„S  for 

P'oster  .said,  “a  committee  of  the  suggest,  tnat  ^ue  week  ending  May  1,  to  110  8. 

tuaries’  Club  of  Toronto,  appointed  appropriations  ot  money  Declines  were  general,  except  In 

to  investigate  war  mortality,  has  ob-  should  be  made  for  this  purpose,  the  stable  group  which  remained  at 

tained  information  on  mortality  in  suggesting  that  the  activities  of  the  drop- 

the  last  war  (1914-1018)  from  offi- .  R.r.M.p.  should  be  expanded  with 
cial  sources,  and  particularlv  from  -  j  j 

f  j  v!  Safeguards  to  identifying  aliens  and 

unpuDiished  statistics  furnished  bv 

the  War  Records  Office  in  Ottawa.  safeguard  the  granting  of  citizen- 
A  memorandum  embodying  this  in- 1  ship  papers. 

formation  has  been  extremely  help-  i  _ 

ful.  In  addition,  arrangements  have 


tracts  a  year  ago  and  there  were 
prospects  of  more  -work  yet  to 
come. 

J.  F.  M.  Stewart,  president,  point¬ 
ed  nut  that  Consolidated  Sand  & 

trial  capacity  I*”'*  Sf*  travel.  Limited,  a  subsidiary,  was 

Munitions,  machlne-maklng  and  In  concrete  form  these !  eliminated  from  the  ^  sheet 

mlscellaneons  arms  nrodneers  also  I advanced  are  that  these  ;  of  Standard  Paving  this  year,  clarl- 
got  set  for  the  greatest  war  equip- !  >ftaders  might  he  incorporated  with  '  fying  the  position  of  the  parent 
ment  drive  since  1017-18  The  !  cabinet  in  a  war  j  company. 

threat  of  Italian  entry  into  the  war  I  J"  |  At  the  meeting  A.  M.  Harnwell. 

hazards  of  foreign  !  represent  a  very  eon- ,  secretary,  was  elected  a  director  to 


increased  the 


trade  Exporters  wrote  a  question  |  ^''^^rable  section  of  the  Tanadian  .  fill  the  vacancy  caused  by  the  dea^ 
mark  over  prospects  of  trade  with  I  'he  benefit  of  of  E  AVard  Wright.  K.C.  Other  dl- 

contlnental  Europe  Steel,  the  main  their  fdvice  and  guidance  in  the 
sinew  of  mechanized  warfare,  con- 1  t^sk  tha^^^confronts  the  peo- 

tinued  t)^  blaze  the  way  for  the 


pie  of  this  country. 


in  heavy 


war-stimu’.ated  upswing 
heavy  Industry. 

The  steel  operating  rate,  rose  to 
around  77  per  cent  of  capacity  com¬ 
pared  with  the  recent  low  of  60  per 
cent.  Some  observers  predicted  the 
scramble  to  acquire  stocks  before 
large-scale  arms  spending  reaches 


Improved  Business  Outlook 
Stand.  Paving  &  Materials 


Hunt’s  Limited  Will  Report 

Earnings  Gain  in  Past  Year 


Toronto.  —  Operations  of  Hunt’s 
Limited  for  the  current  year  have 
been  very  satisfactory  and  ahead 
of  the  like  period  of  1939.  It  is  re- 


The  general  economic  index  of 

,  .  .  „  -  the  Dominion  Bureau  of  Statistics.  iniDorran 

during  the  present  war.  Every  pos-  j  computed  by  eliminating  the  long-  to  three 


•  - 1  ■  A  , —  iiii.  lu  auuiuon.  arrangements  nave 

ance  premiums,  Mr.  Earle  pointed  :  been  completed  with  the  War  Re- ,  Move  for 

out  that  premium.?  on  existing  con-  cords  Office  in  Ottawa  and  with '  The  Economic  Index 
tracts  cannot  be  increased  to  meet .  member  companies  to  maintain 
increased  taxation.  A  life  insur¬ 
ance  policy  is  issued  at  a  fixed  rate 
of  premium  and  may  extend  far 
into  the  future.  No  terms  of  the 
policy  can  be  altered  by  the  com¬ 
pany  after  the  contract  is  issued 

aff^ts  Bfr^^^i^urance  ’  he  said,  j  “v/”  ;  105.4,  the  revised  standing  for  the 

“differs  from  that  of’  other  busi-  h"' complete  preceding  week  and  102  1  in  the 
ness  .Uh  concerning  mor- 1  same  week  of  1939 


sible  step  is  bein|:  taken  by  commit-  j  term  trend  and  weighting  inversely 
tees  representing  all  member  com- 1  six  specific  Indexes  on  the  basis  of 
1.  I  obtain  all  avail- j  their  tendency  to  fluctuation,  was 

.able  information  respecting  mortal- 1 105  9  m  the  week  of  Mav  25,  against 
1  ity  m  the  last  war,  but  also  to  fa-  —  ' 


rates  to  meet  the  necessities  of  in 
creased  taxation.” 

Discussing  the  Sirois  report,  the 
speaker  expressed  the  opinion  that 
*’the  recommendations  ....  seem 
to  have  distinct  merit  and  it  is 
hoped  that  the  report  will  stimu¬ 
late  action  rather  than  be  filed  in 
the  archives  as  an  interesting  docu¬ 
ment  as  has  been  the  fate  of  other 
Royal  Commission  reports,” 

On  the  subject  of  uaemploymem 
insurante.  tl;o  Life  Officers  head 
said  in  his  address; 

"There  is  still  a  great  deal  of  mis¬ 
understanding  of  the  things  which 
uneii  ployment  insurance  is  intended 
to  accomplish,  and  misunderstandiu- 
of  the  manner  in  wiiich  these  objec¬ 
tives  may  be  best  secured.  5Ve  an 
hearing,  tor  example,  that  unemploy¬ 
ment  insurance  should  be  ’non-coii 
tributory.’  In  that  proposal  it  is,  o: 
course,  forgotten  that  any  plan  foi 
the  alleviation  of  unemployment  oi 
other  forms  of  economic  distress 
which  does  not  require  the  payment 
of  contributions  to  support  the  plan 
contains  no  element  of  insurance 
whatsoever.  A  non-contributory 
plan,  in  other  words,  is  “relief"  and 
not  insurance. 

“Another  proposal  which  we  heai 
is  that  any  plan  of  unemployment 
insurance  should  follow  a  “merit 
rating"  system  in  order  to  throw 
upon  each  industry  its  own  burden 
of  unemployment  and  to  stimulate,  it 
is  said,  the  prevention  of  unemploy¬ 
ment  or  irregular  employment  in 
each  industry.  While  such  a  theory 
may  at  first  seem  to  be  attractive, 
it  is  of  the  greatest  importance  tc 
remember  that  even  the  very  sim¬ 
plest  type  of  unemployment  insur¬ 
ance  which  can  be  devised  is.  in  real¬ 
ity,  extremely  difficult  to  organize, 
interpret  and  administer 

Arguments  Pro  and  Ton 

"Certainly  it  is  true  that  for  every 
reason  which  can  be  advanced  in 
favour  of  complicated  notions  such 
as  merit  rating,  an  equally  powerful 
argument  can  be  adduced  in  support 
of  simplifying  the  scheme  to  the 
greatest  possible  extent.  Anyone 
who  has  sat  down  with  such  a  prob¬ 
lem  in  an  attempt  to  reach  a  state 
of  theoretical  idealism  will  rapidly 
conclude  that  practical  consideration 
must  in  the  end  displace  any  adher¬ 
ence  to  abstractions.  The  experience 
In  Great  Britain  and  parts  of  the 
United  Stales  point  clearly  to  the 
need  for  the  simplest  possible  strur- 
ture.  Any  plan  which  may  » be 
brought  before  the  public  should  at¬ 
tempt  to  deal  with  supiiosed  equities, 
in  a  broad  way  only,  and  should  not 
add  yet  another  to  tiie  niotiniing  py¬ 
ramid  of  business  complirations 

“This  association  has,  for  the  last 
ten  years,  given  special  study  to 
social  insurance  and  has.  as  is  well 
known,  undertaken  investigations 
and  published  material  witli  the  ob¬ 
ject  of  extending  knowledge  on  this 
important  sooal-economir  problem 
So  long  ^ago  as  1032  G  (,’  Moore 
stated  that  ‘we  feel  we  are  speaking 
directly  in  the  interests  of  the  <'ana- 
dian  public  when  we  say  that  in  the 
future  no  social  insurance  or  pen¬ 
sion  scheme  in  Canada,  whether  Do¬ 
minion,  provincial  or  municipal, 
should  be  inaugurated  or  carried  on 
without  experienced  alid  competent 
actuariaJ  advice.’ 


lality 


the 


ped  from  130.4  to  124.7,  because  of 
lower  quotations  for  rubber,  cot¬ 
tonseed  oil.  linseed  oil,  hides,  wool 
and  silk,  while  food  materials  de¬ 
creased  from  128.0  to  124  2,  due  to 
weakness  in  wheat,  oats  and  steers. 

General  wholesale  commodities 
continued  the  decline  begun  in  the 
'veek  of  May  3.  falling  from  81  9  for 
week  ending  May  17  to  81  2  for  the 
week  of  May  24  Priee  changes  of 
importance  wero  confined  largely 
croups,  viz  :  Vegetable 
products,  animal  product.*  and  tex¬ 
tiles.  -Amon.g  the  commodities  to 
recede  were  grains,  vegetable  oils. 
IivesfO''k,  hutte'  and  raw  silk,  while 
flour,  sugar  and  cheese  were  buoy¬ 
ant 

Farm  products  weakened  sti'.l 


Toronto. — At  the  annual  meeting 
of  shareholders  of  Standard  Pav- |  ported 

ing  &  Materials,  Ltd.,  held  here  i  Annual  report  for  the  fiscal  per- 
ndustry  would  send  the  rate' above  week.  G.  G  Robin- i  iod  ended  Jan.  1.  1940,  is  being 

son,  general  manager  of  the  com-  i  prepared  and  'will  be  issued  next 

pany,  stated  in  reply  to  an  inquiry  j  month 

that  competition  was  keener  this  |  Modernizing  the  stores  and  ellm- 

year  than  previously  but  that  con- 1  inating  unprofitable  units  is  con¬ 

tracts  on  hand  at  present  were  1  tjnuing,  with  12  stores  changed 
slightlv  in  excess  of  similar  con-  over  to  the  new  type  store  to  date. 


90  per  cent  of  capacity.  The  Al¬ 
lies.  deprived  of  industrial  resour¬ 
ces  in  Belgium  and  northern 
France,  were  reported  placing  larg¬ 
er  orders  for  shells,  metals  and 
other  supplies. 


Parliament  Now  Alive 


Field  products  fell  from  58 1  to 


railway  traffic  movement  :  f„„her  declining  from  6S..3  ot  64  8 
luaKe  this  anformation  readily  avail- j  showed  a  slight  eain  after  seasonal 
able  10  all  member  companies.  i  adjustment  during  the  twenty-first 
“Numerous  problems  have  arisen  i  week  of  the  year,  the  index  risine 
in  connection  with  the  insurance  of  ■  two  points  to  85.2.  Freight  loadings 
members  of  the  armed  forces.  The  in  the  first  21  week.?  of  the  year 
official  financial  regulations  of  the , ’"'ere  1,013, 392  cars  against  894,483 
army  and  air  force  contain  provl- 1  In  the  same  period  of  last  year, 
sions  permitting  officers,  soldiers  ’  Each  of  the  eleven  commodity 
and  airmen  to  make  assignments  of  classes,  except  other  forest  pro¬ 
pay  to  cover  life  insurance  pre-  ducts,  recorded  gains  in  fhL?  com- 
miums.  Comparable  allotments  of  parison.  The  smoothed  index  of  the 
pay  may  be  made  by  members  of  the  i  physical  volume  of  bu.=iness  re¬ 
navy.  These  and  related  problems  i  corded  a  gain  of  3.2  p.c.  in  April 


To  Need  for  War  Effort 


Conscription-Not  Confiscation 


(Continued  from  Page  1) 
Minister  of  Finance,  as  have  other  I 
ministers  such  as  C.  D  Howe  niin-  ! 
ister  of  the  increasingly  important ; 
Department  of  Munitions  and  Sup-  | 
ply.  But  it  Is  being  argued  by  many 
that  one  of  the  features  of  the 
changes  that  have  taken  place  In 
other  allied  governments  might  be 
copied  with  benefit  bv  Canada. 

That  is  taking  advantage  of  the 


Canadian  Business  Index 


FI.NANCIAL— D  B  S. 

Bank  Debits  -—April  . 

Bank  Debits- — I- our  Month?  .. 
Ciiartrred  Banks  at  April  30 — 

Demand  Deposits  . 

Savings  Deposits  . 


1940 

$2,938,297,836 
in.98n,5  )n.379 


1939 

$2,473,03  I  928 
0.463.014.943 


Change 


4-  13  8 
-+-  16  I 


Current  Loan 

'have  had  the  attention  of  a  Special  |  f^'-er  the  preceding  month.  A  new  tXTERNAL  TRADE — D.B  5 
Committee.  high  point  was  reached  in  that 

“The  payment  of  death  claims  on  '  mr'nth,  appreciable  gain  having 
the  basis  of  official  certificates  of  been  shown  over  March.  The  ex- 
death  or  presumption  of  death  is-  Po^t  trade  of  the  Dom.inion.  exclud- 
-ued  by  the  Department  of  Defence  'PS  gold,  rose  from  $25)), 0)16.00)')  to 
Ls  another  matter  which  is  currently  * '^•'^^^•990,000  in  the  corresponding  pe- 
having  the  attention  of  the  Associa- : i^bis  year,  a  gain  of  32  5  p.c. 
tion.  Under  a  regulation  passed  dur- !  'be  four  month  period. 

.A  decline  in  wholesale  prices  re- 


INDUSTRIES— 


ing  i.hc  last  war. 


1917,  it  was  ; 


provided  that  if  an  insurance  com-  f-(’'’tad  the  changed  outlook  in  farm 
pany  paid  a  death  claim  on  an  offi- !  Products  and  textiles.  The  inc^e.x  of 
cer  or  soldier  who  later  proved  to  | '"’PP  products  dropped  ^rom  72  3  in 
be  alive,  .and  was  unable  to  rf'cover ) 'be  preceding  week  to  70  1  in  the 
the  amount  paid  to  the  beneficiary,  j  "’eek  of  Maj’  24,  whUe  aninmj  pro- 
the  government  3vould  reimbur.-ie  tiie  ' receded  from  <6  0  to  i5.8  .A 


insurance  company  to  the  exfent  of 


minor  decline  was  shown  in  tex- 


the  excess  of  the  amount  paid  over  'be  index  standing  at  83  2  in 

the  reserve  on  the  policj'.  No  com- !  p'  May  24th.  The  otber 

parable  regulation  has  been  passed  groups  of  the  official  class!-  , 

during  this  war  and  the  matter  is  i '"■®re  unchanged.  I 

still  having  the  attention  of  a  spe- 1 .  Ppm"'""  ['ppJ'  PJires  dprlined 
cial  committee  of  the  association.  !  ^""ber  on  the  ranadian  exchanges; 

,  (during  the  week  of  Mav  23  The; 

Membership  at  Record  |  general  index  was  75  3  again.'t  8.3  6 

“The  membership  of  the  associa-  j  in  the  precedina  week  The  high-  ; 
tion,"  Mr.  Foster’s  report  said,;  grade  bond  market  showed  reces- 
“.stands  at  an  all-time  hieh  of  fortv'-  sion  but  the  decline  was  of  rela- ; 
eight  companies,  D)iring  the  year  tivelj'  moderate  proportions.  The  j 
the  North  British  and  Mercantile  In-  ’  recession  from  the  preceding  week 
surance  Tompany,  which  still  has  in  the  index  of  capitalized  bond' 
considerable  life  insurance  in  force 'yields  was  limited  to  0  3  c  .  while  a  | 
in  Canada  although  it  is  no  longer  i  decline  of  5  pc,  was  shown  from  j 
writing  new  business,  was  admitted  |  the  same  week  of  1939  The  ad- , 
to  membership.  No  company  with- 1  justed  index  of  bank  clearings  wa.s  | 
drew  from  membership.  Practically  fully  maintained  in  the  week  of  i 
the  only  companies  with  life  insur-  May  25th.  The  index  was  10,3  9.  un-  ; 
ance  in  force  in  Canada  which  are  j  changed  from  the  revised  standing  j 
not  members  of  the  as.sociation  are  |  in  the  preceding  week  Speculative 


some  fifteen  British  and  United 
States  companies  which  are  no  lon¬ 
ger  writing  new  business  in  Canada, 
or  which  transact'  reinsurance  only 
Together  their  business  represents 
something  less  than  .2%  of  the  life 
insurance  (other  than  fraternal  in¬ 
surance)  in  force  throughout  the 
Dominion 

"Life  insurance  In  Canada,  made 
continued  progress  during  the  year 
1939,  in  spite  of  the  dist)irbed  con¬ 
ditions  and  difficult  problems  cre¬ 
ated  by  the  outbreak  of  war.  One  of 
the  best  measures  of  progress  in 
bringing  the  benefits  of  life  insuur- 
ancp  to  the  people  of  our  Dominion 
i.s  the  )ncrease  in  life  insurance  in 
force  .lodged  on  this  basis.  1939 
has  been  the  best  j-ear  since  1930. 
The  increase  in  life  insurance  In 
force  in  Canada  in  1939  was  $146,- 
000,000  bringing  the  total  net 
amount  of  life  insurance  in  force 
on  December  31,  19.39,  to  .$6, 777,000, - 
000.  a  larger  amount  than  at  any 
previous  time  in  the  history  of  the 
business, 

“While  the  volume  of  new  life 
insurance  written  In  Canada  dur¬ 
ing  19.39  was  abO)it  697  lower  than 
that  written  during  the  previous 
year,  it  is  worthy  of  note  that  the 
increase  in  life  insurance  in  force 
was  about  $48,000,000  larger  than 
for  1938.  The  achievement  of  a 


trading  was  heavy  in  the  week  of 
May  ISth,  far  exceeding  that  of  the 
preceding  week  or  of  the  same  week 
of  1939. 


Contracts  Awarded 
50%  Above  Last  Year 

Canadian  construction  reached 
another  new  high  during  the  month 
May.  Contracts  awarded  for  all 


of 


Imports — March 
Domestic  Exports 
Total  Trade 
Balance  of  Trade 
Imports — April 
Domestic  Expo.rts 
[  Total  T rade  .  .  .  • 

Balance  of  Trade 

I  INTERNAL  TPaADE  - 

March  Comparisons — 

Coppi^r  Exports,  .  .  . .  .  .  .Cwt. 

Nickel  Exports,  .  ..  Cwt. 

Zinc  Exports,  . Cwt. 

A'-be^tos  Exports  . Tons 

N^'wspnnt  Output . Tons 

C'*'tton  (ionsumptior  .  Lbs 

Power  Output . ^00  K  W  H. 

Power  Exports  to  U  S  000  K  H 
Automobile  Production.  March,.  .  .No. 
Autoiiiobile  Pr'^duction.  April  I^.  No. 

Steel  Production.  March  .  Ton^ 

Pi4{  Ircn  I  roduction.  March ....  Tons 

Building  Permits.  March . S 

Coke  Output . Tons 

Coa!  Output  . .  •  •  .Tons 

April  Comparisons — 

Pf^od  of  Concentr  Milk — Lbs 

4  Months  Ended  April  .  .  ..... 

Electricity  Output,  April  000  K  H. 
Power  F.xp'^cts  to  U  5  OOO  KWH 

Motor  Vehicle  Sales,  April . h 

Index  of  Physical  Volume  of  Business 
1926—  100 

Copp<*r  Exports .  Cwt 

Nickel  Exports  . Cwt 

Zinc  Exports . Cwt 

Asbestos  Exports  .  Tons 

Susrar  Manufactured  .  Lb 

Cheese,  f  actory  Production  .  Lb 

Butter.  (  reamery  Production  Lb. 

Newsprint  Production  Tons 

Planks  and  Boards  Exported  .M  ft 
Shingles  Exported  .  .  Squares 

Cotton  Consumption .  Lb. 

Contracts  Awarded  $ 

GRAIN  STATISTICS — BUSHELS 

Wheat  m  Store  at  May  2*  •  •  . 

Other  Crams  . 

Export  Clearances  -  - 

Week  to  May  24  .  .  .  . 

Total  Since  Previous  August  f  ... 

TRANSPORTATION— 

Carloadmgs— 


832.599.639 
1,671.338.370 
934. 261.407 
1940 
S 

76.733.996 
82.719.393 
160,199.036 
4-6.731,244 
83.979.319 
93.363.008 
170.672.197 
— 1.286,841 


713.399.243 

1,696.974.403 

9I4.I02.924 

1939 

$ 

38.380.844 
69.269.323 
1  28.463.702 
-h  1  1.702,014 
41.908.347 
50.3  1  1,424 
92.893.200 
+  9.078. 306 


+  16,3 
—  1  5 

d-  14  9 


+  32  2 
+  19  6 
+  23  0 


•  108  6 
•  66.6 
.  84  0 


(C)6ntinuad  from  Page  1) 

desirable  social  and  economic  conditions  Devaluation  of  gold  to  raise 
prices,  spending  to  provide  work,  taxation  to  remove  inequalities 
have  all  been  employed  while  potential  production  has  languished, 
markets  have  contracted  and  tangible  assets  have  deteriorated. 

"Finance  has  its  own  important  place  but  it  is  within  an  economic 
framework  where  the  primary  emphasis  is  in  organizing — .and,  in 
these  days,  of  necessity  controlling — t'he  production,  distribution  and 
consumption  of  goods  and  services 

“Within  the  month  this  oid-fas-hioned  doctrine  has  been  given 
new  lustre  In  the  realization  that  gold  coin  and  paper  currency  do 
not  halt  an  invader  and  stocks  and  bonds  do  not  'win  battles. 

‘  Vet.  ay  you  infer  in  your  editorial,  a  money-minded  public  may 
demand  the  conscription,  if  not  the  confiscation,  of  this  kind  of  wealth. 
What  they  want,  however,  i?  the  utilization  of  real  wealth  for  a  press¬ 
ing  need  and  not  rhe  commandeering  of  the  dollar  value  of  (he  evi¬ 
dences  of  wealth  which  can  only  frustrate  vital  purposes.at  this  time. 
To  fail  in  making  this  distinction  will  continue  the  disillusionment 
that  already  has  persisted  during  ten  years  of  money  magic. 

"The  core  of  our  internal  problem  is  not  and  has  not  been  pri¬ 
marily  financial;  It  is  economic  Already  we  have  made  a,  start  in 
organizing  the  real  resources  of  Canada — the  'human  talents  and  phy¬ 
sical  wealth  —  for  our  wartime  task  The  accomplishments  of  the 
enemy,  no  less  than  of  Great  Britain  and  France,  show  that  it  is  with¬ 
in  this  orbit  that  unrelenting  effort  must  be  made  and  it  is  unthink¬ 
able  that,  under  intelligent  guidance,  there,  ■will  not  be  wholehearted 
cooperation  without  the  deadening  inequity  of  conscription  and  com¬ 
pulsion 

“Hollow  phrases  about  capital  levies  and  conscription  of  money 
wealth  may  be  left  to  the  demagogues  Money  problems  ean  be  de¬ 
pended  upon  to  solve  themselves  if  energies  are  devoted  to  the  pro¬ 
duction  of  materials,  the  restraint  of  undesirable  consumption  and 
th'e  regulation  of  abuses  Control  and  regulation  are  Inherent  in  this 
proces.s;  but  we  shall  do  well  to  realize  that  wars  are  not  won  nor 
depressions  conquered  with  the  pieces  of  paper  we.  are  prone  to  call 
wealth  To  conscript  them  is  to  accept  the  shadow  for  the  substance 
at  a  time  when  the  .substance  as  of  supreme  importance” 


types  of  work,  as  compiled  hy  Mac-  | 
Lean  Btiilding  Reports  Limited,  to-  | 
tailed  $28, 003, 800  This  is  an  In-  i 
crease  of  8  4  per  cent  over  the  ' 
April  figure  of  $25,00.5.1500  and  53  0 
per  cent  more  than  the  May  1030  , 
total  of  $18,360,200  Contracts: 
awarded  for  the  year  to  date  have 


Cumulative  Total — 

C,rs  . 

Railway  Gross  Revenues — 

It)  days  to  May  1 ' 

C.  N.  R . 

railway  LARNI.NCS  I.N  APRIL- 


C.N  R  — 

Operating  Revenues 
Oper.stin:3  E.xpenses 


Rev. 

reve 


Ope 

Ope 


r.xpens 


....  1,888,98) 

.  2.002,977 

— Acgregate  to  April  30 — 
71.090.279 
.  83,9IL137 


btislness  in  force  with  a  lower  new 
business  volume  is.  of  cotirse,  a  re¬ 
sult  of  the  lower  lapse  rates  <“x- 
perieneed  during  the  year  and  indi- 
eates  tliat  the  efforts  of  the  life  in- 
suranee  eompanies  in  recent  yetirs 
to  write  more  iiersistent  liusines-s 
and  to  reduce  terminations  have 
borne  fruit. 

“Figures  published  for  the  first 
four  months  of  1040  show  an  in¬ 
crease  in  sales  over  the  corres¬ 
ponding  period  for  1939  and  en¬ 
courage  life  insurance  officials  to 
anticipate  continued  immovi 


MDN'TII  t)F  APRIL- 


I  xp» 


1. 948, 079 

— Four  Monttis — 

47,081,442 


Net  l.iirnintis . 

r.MI’I.OV.MLNT  SI  ri  .',M  lt)N 

N.,.  <,)  Wiiuv  L..rners  in  C.m.id.i,  M.srr), 

Nn.  of  l.uriK-rs,  I.inployeH,  M.irc). 

.No.  ol  Untniipl.  W.i^e  L.trners,  Marcti 

(3,B.S. — iauniinion  Bureau  o(  Statistics. 

Canadian  Sensitive  Commodity  4ndex,  compiled  by  Wood,  Gundy  &  Co.  Ltd.,  wat 
unchanxed  for  the  past  week  at  64.2  and  compared  with  54.0  for  tne  same  week 


Week  to  .May  25 
49.919 
To  May  2  5 
1,013,302 


•  The  Dominion  offers  you  an 
observation  lounge  car  with 
library,  sleeping  compartments, 
tourist  cars  and  coaches  — 
plenty  of  room  to  move  about. 
Tasty,  moderately-priced  meals. 
Adjustable  seats  invite  you  to 
rest  and  relax  in  perfect  comfort. 
You  add  so  much  beauty  and 
interest  to  the  trip  by  travelling 
Canadian  Pacific.  Enjoy  ever- 
changing  scenery  across  Canada 
...stop-overs at  Banff  and  Lake 
Louise  ;  ;  :  then  600  miles  of 
Alpine  grandeur  through  the 
glorious  Canadian  Rockies. 


low  FARES  —  lONC  RETURN  LIMITS 


fnformafion  and  hoUday  bookfeh 

from  your  nearest  Canadian  racific  agent. 
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WIDE  EXPANSION 
EARNINGS  SHOWN 
DOM.  TEXTILE  CO. 


_ .  I  At  »  npw ly.f ircifd  pirpiapiil  oi 

Income  Almost  |),p  (  nnaclian  .'lanufarturrrp  A'-r-o- 
Trebled  and  Net  on  Common  <’iatjon.  hriupr!  tn  that,  bndv  m  iho 

It  t  e?  70  cu  pprson  nf  its  chipf  pxpf.utup  tnp 

Up  at  3*7.711  a  Otiai’e  hiiy  ;j,„j  industry  \vliirli  is  a  (  liaiap- 

-  ipriEtii''  <if  il)p  I/iricasl ri,in. 

$3.ZB  PREVIOUS  YEAR 

Salea  45  Per  Cent  Higher  Des¬ 
pite  Greater  Volume  of  Im- ! 
ports  —  War  Order  Have  I 
Indirect  Effects 

^’Ith  satef  approximately  4.3  per  I 
rent  higher  than  for  the  preceding  ! 
fiscal  year,  Dominion  Textile  Cu..  ' 
t/»d..  in  Its  annual  report  for  the  j 
17  months  ended  March  31st.  1340.1 
shows  an  increase  of  18h  per  cent  1 
m  operating  profit.  After  all  char-  ! 
ces.  including  materially  greater  I 
proMfiion  both  for  depreciation  and  1 
income  taxes,  net  earnings  appli-  i 
calde  to  the  270.000  shares  of  com-! 
mnn  stock  outstanding  were  f*<)uiv-  1 
aleni  to  .$7,70  a  share  a.s  compared  1 
"iih  $3.28  e  share  for  the  preced-  I 
inc  >ear  and  .$1.84  a  share  for  the' 
fiscal  year  ended  March  31si.  133S,  : 

^el  working  capital  of  the  mni 
ra.ny  alread,*  impressive,  wa,-.  im-| 

proved  by  over  $i,00O.nnn  during  I  Lancashire  is  thp  cradle  of  the 
fhc  period  under  remew  largely  as  "'orld'a  ronon  textile  indusirv,  iiut  1 
a  resijit  of  considerable  expansion  .  new  i  M  A.  head  ha.s  been  a  pulp 
both  in  eecenables  end  inventories  and  paper  man  during  titc  \.  iinle  of 


Born  in  Ijanrashlre  and  educated  In  addition  to  being  pre.sident  of 
in  the  Eastern  Townships.  Harold  Howard  Pni'ih  Paper  Mills  I.td  and 
rrabtree,  newly-elccled  president  of;  of  Woods  Maniifacturiiig  I'o.  Ltd,. 


WIDE  EXPANSION 
EARNINGS  SHOWN 
T.G.  BRIGHT  &  CO. 


WIDE  REVERSAL 
IN  RESULTS  OF 
CAN.  CONVERTERS 


Mr.  •■rabirce  is  president 


anada  Ncl  Profits  Up  at  .$I.'x3,B78  as  Operatinp  Profit  of  $107,888 


elation,  brings  to  that  bod.v  m  ilic'  Paper  Co  Ltd  .  Alliaiire  Paper  Mills  Compared  With  $95  700 
person  of  its  chief  executne  tne  pro- I  l,td  and  Den  ^3lle^  Paper  (  o.  op-  ^  .  o  a/i  '  1  ' 

biiy  and  indn.stry  whirli  i.s  a  chaiac- 1  erating  subsidiaries  of  Howard  Previous  8  Months 

leriEiiio  of  ihe  Uancasl rinn.  '  Smith  Paper  .Mills.  H®  is  also  a  dt-  - 

reeior  of  the  Hoval  B.ink  of  <  anada  __  ........ 

land  of  Adam-.  Paper  r  0  of  Wells  ON  COMMON 

:  Kir  er.  Vei  niont  - 

Born  m  Bur'-.  Lancarhire,  m  F«ep- ,  Toronto — T  Ci  Brigh 
temher  18St.  Ml  C  iahiree  Ma.s  reports  net  profit  of  $l 

1  hroiig'nt  to  (  anada  as  a  ho^  and  "as  fiscal  scar  ended  Ma 

i  eduraied  at  .loiietie  and  at  Pufferin  wh'rli  is  erpiisalenl  1 

'  flrammar  Sehool.  Brigham.  P4  and  -hare  on  the  ino.Obu  .1 

Bhrrhronke  Higli  Pc.hool  He  beg.an  mon  stork  outsfandin 
hi.',  hu.smc.s.s  rarccr  in  isnn  as  3  ,iu  dedtieiion  of  preferred 


for  Past  Year  Compared  With 
Loss  of  $19,767 

EARNED  $3.59  A  SHARE 


Toronto — T  G  Brigh'  '"o  .  I.'d 
reports  net  profit  of  $l.'.".,i75  forth 


tiior  ,in  the  mill  office  of  Alex  .Mr- |  This  n 
Arthur  <  0.  lad.  of  .lolirtio  ami  sub-  $ri.').7fin. 


-hare  on  the  ino.Obu  .  liare-.  of  rom 
mon  stork  oiitsfandiiig  after  tin 
deduetion  of  preferred  iliridend.s 
This  rompares  with  ilio  net  o 
$ri.').7fin.  ruual  tn  fit  eeni,-.  3  shan 


I'o.  I.'d  '  Kefleefing  a  m.srkod  ehange  for 
for  the  'be  better  in  operating  enndttions 
it  31.  into.  I  during  the  perind,  t  anadiaij  l  onter- 
II  ns  per.  'er.s  l.liniled,  for  t.he  ftsmtl  year  end. 
re-,  of  roin-  '  ed  April  3"th.  1340,  reports  nperat 
after  the,  mg  profits  at  the  highest  !e\el  stnee 
ilir  idend.s  '  'ue  |n:’S-23  fiscal  perir>d  and  net 
o  net  of  earning:*  higher  than  since  1323-30 
1,--  3  share  After  all  rharges  net  for  the  period  | 


.sequentiy  joined  Edwin  Ciahitee  i- |  on  common  earned  tn  I'te  s  months  under  review  was  equal  to  $3.. 53  a 

I  So  11, s  Ltd.,  .serving  as  secretary- |  ended  March  31.  13.33  share  on  t.he  17,3.33  shares  of  capital 

I  treasurer  of  iltai  eotnpan*  from'  Dperaiing  profit  tn  the  period  biork  outstanding,  whirli  mmpared 

I'lOfi  to  1317  Beroming  associated  |  nurjer  review  totalled  .* 2*0.00,3  coin-  with  a  net  lo.ss  for  the  prei  cding 

!  with  Howard  Smith  Paper  *Mili,s  pared  with  $1.33.700  ’it  Mip  preced*  fi.seal  .'‘ca.r  eniial  to  $2  20  a  share. 

Ltd.  in  1317  in  the  capacit.v  of  .sec-  ing  eight  montlts.  ami  w  nli  $203,208  Pperating  profit,  at  $lii7.S88.  w  as 

,  I  etat" -I  rea.-urer,  hr  was  made  man- i  in  the  I3;'i7-:;,S  fiscal  'f.i'  After  de-  m  exce.ss  of  the  aggregate  for  the  1 

I  ag’ing  (lirecinr  of  the  companv  in  preciation  of  $01,377.  nnd  income  previoii.s  fisral  yp.ar.s  and  eompareri 

'  1323;  appointed  vice-iu  e-sidcnl  in  qiaxes  of  $08,348.  nn  profit  re-  wiilt  a  net  operaiinc  In.ss  of  $13. 70; 

1328  and  elected  prcsidcni  in  1331.  hmiined  as  above,  nficr  payment  for  the  12  months  ended  .\firil  30i.h. 

cliief  rrciealloti.*  golf  and  curling,  of  $  13,033  in  prere-red  divi-  1333  charges  were  higher,  income 

I  Mr  (  raliiree  is  a  nieniber  of  i)ie  drnd.saiul  $30,000  on  rommon  stork,  lox  provision  ah.snrbing  $18,300,  luit 

Pioval  \Iontreal  Eolf  ciuh  and  Tlte  surplus  was  increased  to  $,",!:4.n7  net  earnings  of  .$02,231  were  shown 


Lanrashtre  is  the  cradle  of  tlte 
world's  rollon  tcx'ile  indnsirv,  Imt 


Pnval  Montreal  •  iiriing  ci,jh.  He  is  from  $300,172  at  the  prex  imj.s  yra r 
also  ,s  memher  of  the  ,s;t  .lames,  end. 

Xiontreal  and  Moi)ni.nn\al  <  liiUs.  (  iirrrnt  assets  at  .Marrh  31,134(1 
the  Na'ion.al  c|til>  ip  'I'oionio  and  totalled  $1,283,320,  aca'n-.t  etirren 
the  Betrniorv  (  Iij1>  liabilities  of  $332. .302.  leating  pe 


g  eight  montlts.  and  w  ii|i  $203,208  Operating  profit,  at  $1iii.S88.  w  as 
Ihe  I3.'.7-3S  fisral  'fa-  After  de-  m  excr.ss  of  Ihe  aggregate  for  the  1 
eciatioii  of  $01,377.  nnd  income  previoti.s  fisral  yp.ar.s  and  eompareri  • 
axes  of  $08,348.  nr:  profit  re-  wiilt  a  net  operaiing  In.ss  of  $13,707  t 
iiined  as  above,  nfier  payment  for  the  12  months  ended  .\firil  30i.h.  L 
$13,033  in  prefer  rod  divi-  1333  charges  were  higher,  income  f 
nd.saiul  $30,000  on  rommon  stork,  'ox  provision  ah.snrbing  $18, 300,  ii,|t 
irplus  was  increased  to  $3*4.117  net  earnings  of  ,$02,231  w-ero  shown 
om  $300,172  al  the  prex  ioij.s  yea r  os  against  rt.  net  loss  for  the  pre 
id.  vintis  year  of  $",*.222  Profit  and  lo.s,.. 

f  iirrent  assets  at  .Marrh  31.1340,  figures  for  th®  pa.-t  3  year;-,  rompare 


r  PR  V, I-;  DALE, 


business  of  the  company 


increase  in  husine,ss  life  phe  ins'ineis- of  miiniiion?  of 


the  rniinix  of  fit-  hirili 


the  I'eparlmenf  of  Vfiinitions  (--rrx 


onto  and  totalled  $1,283,320,  aga'n-.t  nirrrni  I  .s-.  fojlr 
liabtlitje-.  of  $332. .302.  Iraxing  pet 
working  capital  of  $T‘.’a|,':,  down 
ha.s  beep  from  $734,072  -at  the  prexioij;.  year. 

II  tons  of  ppd 

ms  (srrx  H  c  Hatrh,  pre'idenf  nfates  I  r  ,,t 


'T«5rs  Ted-d  Apr.) 


fnrnme  areouDf  shows  operating  "nguished.  however.  h>  hi.s  adoption  ,,1;  without  remuner.ationl  has  hern  that  following  the  oijlicrak  of  the'pT—r  r-. 


rrofii  up  $l,77,3.omi  at  $2  765.041  of  the  pulp  and  papet  indij.str 


and  tnxe^itmeni  itirome  about  12.3.- 
oim  lower  at.  $461,223.  Rrsnd  inlet esi 


V  ir  r  prer  trien  I  of  thp  Mrinfreal  1 ,0  war,  laxe.s  appttrablc  'n  the  wine 


a  rarerr  Tilts  is  ex  ideiicerl  Ixy  t he  p  W  nrk.s  stnrp  19'’,3.  Before  indit.-frx'  xx  ere 

fact  that,  in  adflitinn  to  be1n,g  itresi.  first  great  xvar  hr  xxas  mectian  .  sumer  prires 


doubled 
genera  n  V 


"as  $27,1100  loxvrr  at  $168,444.  xvhile  > ‘^'’”1  of  the  Howard  Bmilb  Paper  j,.;,]  ^ogineer  and  superintendent  of  ihtotighout  the  Dominion  Tins  did 
ini'icrpe  tax  prox'isioit  is  up  $387, 000  j  MillS“Wit1i  xxbifdt.  and  juedeceasxir  ipotix-p  pox.rr  of  tiie  I'ntted  Eriiii  nxit  appreeiab'x'  inr-rea-e  the  net 


e—fi 
I  r...  .  ..ivrl 
'  a  .Xdi’iel 


at  $831. *33.  Net  earnings  areshoxvii  companies,  he  baa  been  assoriaied  (  onipanx  and  Northern  Bailxv 
nearix  $1,200,000  higher  at  $2,214,-  lor  the  past  40  years  he  is  atstx  ,  o.sta  Rica,  and  when  war  lirnke  sale  prices  were  not  adx.' 

070  The  sum  of  $261,021  was  writ-  president  of  the  W  oods  Mantifaetnr-  out  was  appointerl  aH.si,'t,ant  xvorka  these  prox  ide  the  bii'k  iif 

ten  off  for  iinamorlized  bond  dis-  ing  '.o.  Ltd.,  prominent  jute  ronven-  manager  of  tlte  .Rteei  company  of  iwnv's  Itital  .sale.s  volume 

count  and  $250,000  to  reserve  for  in*  and  cotton  textile  organization,  Canada.  In  1316  he  went  to  fiance  'riip  deelitio  In  worUit 


of  return  to  the  rompan' 


o.sta  Rica,  and  when  war  lirnke  sale  prices  were  not  adx.snred  and 
lit  was  appointed  aH.si,'t,hnt  xvorks  these  prox  ide  the  bii'k  'if  tlte  i-oin 


*7?.*T  h4^>o>ei  ieeoii 


4:, ’,*5’  47X,(,S1 


pensions,  and.  after  deducting  the 
usiial  dividend  renuirenients  t>n  pre- 


In  placing  .Mr.  Crahtree  in  line  for 


('anada.  In  1316  he  went  m  fiance  Tlte  deelitio  In  wo: 
in  charge  of  the  Inf’omotive  xx  ork  was  nff.set  hx  an  ineiu 


capital 
in  fixed 


the  pt’psidenr.v  of  me  a.s.soriation  itudertaken  hy  the  .Anierir.sn  Loro  .-t.ssets  arising  from  the  Iiuilding  a nd 


ferred  and  rommon  slocks,  surplus  some  years  ago  the  (  .M.A.  undoulu-  niotixe  Company  and  the  Monirea:  equipment  additions,  includin; 


"as  increased  by  $217,207.  Profit  edly  had  in  mind  hi,s  tinreniiiiing  ef-  Loeornotixo  Work' 


and  loss  figure-s  for  the  past 
le.trs  compare  as  folbyw's; 

TroOt  and  and  Raroed  .ourDluv 
'  car*  andinc  Marrh  .XI 


forts  for.  and  invaliiahle  servires  to.  xvar 


fnlloxving  the  age  tanks,  to  the  rompany's  N'iag. 


-t  ei.  ^t-p^od'irticn  t-f 

a  A  c*  « tifTA*  n  I  f*"*!  pPi'^'r 

I-»  I.rAA  proviBje^tH  frs* 

(J  I.o'-''  '^r 

W'ttli  current  assets  and  nirreni 
itahiluies  hotii  .shoxving  increases, 
the  foitner  heipg  ijp  $2in,nno.  ai 


SnMLhjL  (s^DhA, 


The  atTminis^rafion  of  an  estate 
require*  more  than  willinenesa 
•  sTp  to  undertake  responsihilitr.  It 
^  ^  ^  require.*  expert  handling  hy 
men  trained  in  such  matters.  M  hen  y'>u 
create  a  Trust  Fund  to  be  administered 
hy  Montreal  Trust  Company  you  may  be 
certain  that  your  hei^s  w-ill  henefit  —  not 
lose  —  b-*'  the  arrangement, 

Alontreal  Tru  si 

Lomp^ny 

HEAO  ORFTCF  *11  PI  ACF  n'AP  Mr*.  .MOVTUFAT. 


H«!ifsx  •  Tnron'o 
t;.  Irhn  ..  Nfld. 


XX  inmpru  . 
IonH''n,>r 


Fdmonton  *  ^'sneotj— ey 
.  bTn^cqiJ,  nskamA.* 


the  pulp  and  paper  indu.stry  during 
the  eotirsp  nf  his  long  connection 


xv,ss  managing  directormra  falls  plant  To  proede  for  anx  ;.$*!'’. 142  and  'ho  latter  higher 


if  the  Worthington  T’ump  .snd  Ma 
dlinrry  <  ompany's  interest  in  f.u- 


1940 

1939 

193* 

4 

4 

% 

I.7«a.n4) 

992.89,8 

l.ApB.T.S: 

In*  eaf  InrotC? 

4(71.239 

488.234 

0**^8  .  .  , 

3.229.2,0 

1.479.129 

In»8rei»  . , . 

168.444 

195.184 

'  ?13r*T*tl7  , 

14.857 

18.750 

T'rem  pDfiH*  , 

8.450 

7.3c*0 

lnrr.»y4« 

831.899 

244.513 

430.040 

L8'*?Mnp* 

2  214.070 

1,020.233 

1.442.2^ 

^''0  Old  B«ndi 

281.021 

Roe  r*»n8!*'nil 

J -,(1,000 

F'-*'!  pi’ id»nd 

13.?.S42 

1.35.842 

13,^Bi2 

‘  Dm  \  ’M  id*nd 

1.3?0.000 

1.3d0,00<'  1.360.000 

IP  i-urplu8 

CroA  Su.^rfii5  .  .  . 

217.207 

6485.810 

M3.S60 

4,905.192 

5,370,802 

r-u.'’r  Forward  . . 

8.122.399 

4.90.5.192 

.S.3Tn.B02 

»  .After  riRpreriation.  legal  fsea.  etc. 

b'  LJefictF 

L’aTp  on  r»’pL  'x**r 

IIU  *V» 

»o2 

*74  30 

Larn.  on  Com . 

7  TO 

3  2» 

4.54 

forking  Capital  i$9,o0l*,041 

Net  workJu^ 

:  rapiial 

shows 

an  ID- 

xx'ilh  the  Canadian  Puli*  and  Paper  rope,  and  in  fi23  founded  the  Bra 
Assof-iatinn.  xvhieh  lie  has  served  for  zilian  PortLanri  (  ement  (  ompany  ii 


future  necessary  expan.loti  other:  oxer  .*140, nnn  at  $233,332.  not  xvorU  - ^ — .  - - * 

prnpertle.s  were  ptf  cha.sed  for  |  ipg  capital  shoxvs  an  irnprox-emont  -  - - - 

about  $2S.PP3,  and  orders  and  con  j  at  $fii,3,sio  as  compared  wiih  $343.-  in  inxentories  to  $..:’.t.7ii2  aii'l  an  ev 
traets  hax  o  alreadv  been  placed  fo  <  r.m,  1  nansinn  in  rorcu  whle-.  to  .3  ’  1 S  ”7 


x-ears  in  x  arious  executive  eapaeit jes.  :  San  Pauio.  P.razll. 


in  tracts  haxo  already  been  placed  fo 
j  tailing  around  $43, non  fo-  further 
lur-l.allationr-  to  made  during  l3in 


Prtneipal  ebanges  amop.: 
set,:-  are  an  inerea;-e  nf  ox-et 


43.- I  in  inxentories  to  XiUll.fiL’  ali'l  an  ev  x  irui  .  |).ilancr  :  her!  Among  the 
i  nansion  in  rocenahle-.  to  $'.’ (,*.'.’7 1  hililic:  Ihrir  i-  a  h:inU  io-m  ..f  ,31 

as-:  from  $110,(13:’,  Ca  h  is  shnxx  n  finxvn  (10(1  amj  paxahle-.  are  up  .at  .t.3S 


body  to  serve  for  four  su('cer.siv( 


.T  R  P.r  ATTTE.  svho  ha?  hecri  ap¬ 
pointed  as  depijtx-  chief  of  the  Re 
snareh  department  nf  the  Bank  of 


1113, 0(10  a,  $14.1hX  from 


front  $32,011 


sai.sss  24-4.'si,x  42n!naa  1333  and  13.34  Prior  to  that  ho  had  '"anad.a,  1?  thiity  years  of  age  and 

; - - -  ■~'k2~  served  op  different  commutees  joined  the  research  staff  of  the  hank 

‘IsLeil* *  within  the  a.r-'oeiation  and.  on  hi.sMn  133.3.  H®  xvar-  graduated  from  the 

jyp.nei*  '  relimuijhtnept  of  the  precidenry  ,  he  f  ni' err-li."  of  xi.ini'oba  in  f'SO 

I.moon  i.iftnioon  l.lsn'.oiio  maintained  his  interest,  being  at  where  he  wcon  the  (joxernor  (Tener- 

217.207  b4<*a.si'*  MX-S**  present  chairman  of  the  Joint  ad-  al'.s  gold  medal  and  a  Rhodes  sehol- 

1,9^092  s,370,g(*s  ^3, jyp  Oxford  he  took  an  Hon- 

ui 22.399  4^90*. 192  .x.T7nTxo2  !  He  has  w’orked  eonttnuourdy  for  ou’s  B  A  in  mnihematirs  at  (7)ueen'= 

-  -  the  furtherance  of  researrh  artivi-  i  ollege  and  obtained  first  class  hon- 

ition.  legil  fsei.  etr.  p^p^^  ours.  Mr  Beattie  has  hern  acting 

and  some  years  ago  donated  the  ehief  of  the  rrse.arrh  department  of 
1114^  1.72  «o  *' J  S4  Howard  Smith  medal,  in  memory  of !  t.he  hank  for  tb.’  pa.si  txvo  and  a 

"a  former  president  of  the  Canadian  half  years  while  .Alex  Skelton,  chief 

pilal  f$9,o01*,04<  Pulp  and  Paper  .Assnrialion,  for  the  I  of  the  department  war  i  crxing  a.s 


Thm  3  Choiems  of  Mr.  X 


eni’otira  gemeni  of  rer-earr-h  amon; 


rrease  to  $3,503,047  from  $8.43.3,4*3.  I  »b«y  yo 
current  asret.s  being  up  about  $2.-  j  dustry 

13i.‘.'b}0  at  $11,103.03*.  while  cur  | _ 

real  liabilities  are  $1,125,000  higber  ___ 
•It  .$1,330,051  I  npC 

I  asb  i.s  show  n  up  $120. ooo  af  vl  E 
*2.32.627;  <rade.  receivahles  up  $1,- 
I’.n  ddp  a*  $3.643.0.37.  inventories  up  1 

$So(>,(ino  at  $4,843,473,  and  market.  J 

•able  inxe-tments  down  $340. '''00  ■?' 
$1’.6?3,6*-*  In'osttnent  in  subsidi- 
ries  IS  about  $120,000  higher  at  $4.- 

l.*3.*3i  ^  j 

-Among  'he  liebillties  pavablee  are 
up  ll.jr.oi^o  at  $3*9.623;  accrued 
wage?  up  $217. .son  at  $331,633.  tas 
provision  up  at  $317,608  from  $28*.-  -Torn 
nt7,  xxhile  there  ts  an  item  of  $l0n,- 
niMi  for  serial  bonds  due  September  ’''T''”'’' 


oinmission 

Kela'ions, 


the  younger  terhnieal  men  in  '.be  tn-  <*n  r>nminion-Provinetal  Kela'ions 
dustry,  i  which  rei’en'Iy  presented  jir  report 


OPERATING  GAIN  SALES  EXPANSION 
FOR  HONEY  DEW,  BRAZILIAN  CEMENT 

Sales  ftiid  Pfofits  SI)a.Tts1  v  HiEhev  Cajiadiaii  F  oTfigp  litA’estitiGiit 
for  Ist  Half  pf  FiscaJ  .^xtihsidiaFA’  <>peratiD!i.&  l.m= 

I  proA'eeJ  Thi-S  Year  D*  Pate 


An  expignstien  of 

ens  ©I  the  moit  importsnt  proyisis.ns 
in  your  life  insurance  policy 


nf  3.r® 

repnptprj  try  HoQry  f  icxs  1.1m  It  fnr 


'  of  nrarillan  rortlaiid  '7®- 

I  <  ornpan^ .  Riib'^I^iiarv  nf  rprin 

riigp  T’orf'iirn  ln\rptiponf  (  nj-jinra 


1:'  rcfleeting  the  bond  refunding  i  lion  Liruiird  for  the  first 

operation  during  the  year  under  re.  |  the  first  half  of  the  rompany',?  ctjr-  ni'.'ttths  of  the  current  ftsytl 

xipw  Re.servrs  are  about  $7"3.i'"3  ,  rent  fts, -at  y  ear,  compared  w  tib  sales  ,  *0owed  'T’  '’"'''f-''?"'  of  27^per 


higher  than  on  the  previous  hal  . . . -  . 

ance  sheet  at  $15,044,436,  accoiinted  y  ^  •-*-  i"  eoire.po  i  si.y  ,I^p  lafte: 

for  by  an  lurrcase  of  $440. onu  m  ;  nioiilhs  of  the  year  previnq?  After  I  |,Tir)  |,v  4|  (i  X.siigl 

'lepre.i.  iaiioD.  a,ud  the  ne»'  pension  |  eh.arges,  hut  before  income  tax,  there  rjppi  g,  annual  meet; 
f'lnd  re.serve  of  $250,000.  Surplil.s  i  " ^  P'ofit  for  the  jieriod  of.  Reternng  t<i  exchange 

1'.  shoxvD  UD  at  $.3,122,333  from  $L  $3i\330,  'ompared  with  a  net  lors  of  B.stik  of  Brazil,  Mr 

''y3.13:’  Net  working  rapilal  fig- I  f"'' .sty  montlts  ended  one  of  the  tlxre. 

ijres  for  part  3  y  ear?  compare  a.s  j  Ajinl  .*0,  13,-3.  ■qg,)  heeti  reeei 

follow j  [w  presenting  th®  report  to  share  payment  of  tlie  vefnainin 
4»  if  M«ffb  3!st  j  bolder-  E  1’  Taylor.  President,  sialmenis  xv.i.r.  to  sume 

I'M**  I'.jy  I’sa  states  the  tmproxed  -showing  in  the  pendent  upon  coiKiitions 


4»  It  M«ffb  3!st 

I'M"  I'-|J9  I’Sa 

I  4  4 


'j.-ntr*  A.rs»»a  11.499. 39g  ’.373.192  1"  1o9  943  under  rex  iew  i-an  be  l.irgelx 


oxer  the  rorrespondlng  |333  perioi), 
shareholders  of  the  lafter  company 
xverp  told  bx  H.  H  X.silgiia.n.  preri 
dent,  at  the  atinual  meeting 

Reternng  to  evchange  paynient.s 
bx  the  B.auk  of  Brazil,  Air  A-aughan 
at/ifed  ope  of  tlye  tlxree  montbl’’ 
paynients  had  been  reeetx-ed  xvbilo 
payment  of  tlie  rernaining  i"'o  u* 
sialmenis  xv.i.r.  to  some  e-.tent  d’ 
pendent  upon  cofidifton' 

Discus.sing  factor?  .affecting  Bra- 


1.99(1.051  674.703  1.724, .31.3  attributed  to  'he  (onfiDuance  of  the|j|ii,an  foieirn  e.ycliange.  Air  Aatjgb-i 


an  p'X’.nlrd  out  that  eypnii.s  by  Bra-i 
zi)  for  i.anuarx  and  T'rbruar''| 


9.509.oT  M9fs4*9  »'i33.o«0  PfuRi'iDiui'’  of  shop  modernization  to  ,an  pomird  out  that  expni  i.s  hx  Bra- 
K  PrI  1'  '<ili  1  "bich  the  public  h.as  quiekl'  ret.  |  ^,1  for  I.anuarx  and  I-'rhru.ar'- 

rnces  Lp  snarplj'  ponded  with  increased  pairoiiage,  i  fV,owed  a  in  per  (  eni  iiierea'-e  over 

&  Blair  Gordon,  president  of  the  The  rompaox  entered  th®  vear  xx jth  the  like  13.33  pe-iod  while  import.* 
ccrapanv.  in  presenting  th®  report,  i  only  ten  modern  shops,  to  xvhieh  six  j  tnereafed  14  ‘ 'The  la'ter 

staled  that  sales  were  47  per  rent  ‘  have  since  liccn  added,  making  six-  hoxvex-er,  xvas  attributed  large’"  to 
h.igbcr  in  dollar  volume,  and  43  per  i  teen  modern  shop?  in  all.  It  is  plan- '  forward  huxing  and  an  overbought 

cent  higher  •  in  ph.vsical  xoiume  m  |  ned  to  complete  nihers  before  the  pps„,on  foltoxccd,  be  :-nid  Thi:  w-i; 

tbe.  year.  The  rise  in  prices  is  only  I  of  the  year.  In  draxvmg  atten-  home  nut  bx  the  dendixd  drop  in 

.3  per  r.?nt  despite  xvar  conditions.  '  ''on  to  the  fact  iltst  last  year  profits  imports  in  Alarrli 

Kaw  eoiion  and  ravoii  nnres  ha ve  '  in  the  more  a(. live  second  half  of  the  :  Elimination  nf  ilie  Scandinavian 


Kaw  rollon  and  rayon  prices  hav 


imrorks  in  Alarrli 

Elimination  nf  ilie  Scandinavian 


V.-’fBF1t  OT'S'EA?!?  .AGO,  Mr  X  bo’Jght  3  Itff. 
insurani-e  poliex'  from  Metropolitan. 

Rei'rntlx-.  ^^r.  X  reviexvfd  his  polic?'  He 
xxanfcij  to  refresh  h's  tnemorx  conrerniriB  th® 
henefit?  ax-aitah!®  it.  for  some  'jnforexeen  reascin. 
hr  xhoqlrl  ijreirjc  not  to  inainfain  hi'  pohex-  i" 
force  anx'  loiu'c.r. 

Hr  knex*‘,  of  xoijr'e,  thaf  frorn  rhe  Frrmtum 
payments  a  '  rash  x-al'je”  had  hfrn  hmlt  up  in 
his  policv.  I.'auailx-  such  a  cash  x  aluc  i?  ax-ailabl® 
after  the  sccivud  or  third  ve.ar  the  poltcx"  has  been 
in  barer  —  rverpt  in  the  case  nf  Trrrn  pr’I'ctes. 

Mr.  X  totjnri  (hat  tf  premium  pax'ments  were 
disconrinurc).  hr  xxoijid  haxr  three  choices  — 
thtre  w  av-,  in  hich  he  might  lake  adx  antage  of 
his  ca-,h  X  aJue.  .  .  . 


SHOULD  /  TAKE 
A  CASH  ) 

SETTLEMENT?  J 


kff.r  on  p3"'ir?c  h.:?  pr 
intursne ?  protf.f.rion* 


SHOULD  /  KEEP  MY  \ 
PRESENT  TVPr.  OF  ' 
IN  SURA  MCE  -  PAID-UP 
FOR  A  REDUCED  j 
■V  AMOUNTS 


adx'flnccd  sharply,  but  the  company  ‘-("RPany's  fisral  year  amounted  to  countne?  a?  ru.-.tomers  will  likei' 


bencfiicd  in  some  degree,  in  ihe  per-  j -412.714,  Mr.  Taylor  state.?  it  is  ami-  result  in  .a  rierrrase  of  som®  .20  per 
r  rj  in  xvhieh  the  Enited  State.?  gov- I  nipated  that  profit.?  in  the  .?amr  per- ;  cent,  in  Brazilian  coffer  exports, 
eii’.mtul  was  .subsidizing  export  cot-  j  h'd  'his  year  will  show  a  ronsider-  |  xvhile  lo.?s  of  Tiir  Netherlands'  mar- 

ton  ;  able  increase.  !  Uet  w  ill  also  cr.iitribu'e  tnxvard?  a 

Air  Gordon  says  that  direct  xvar-  I  naudiied  balanre  sheet  .at  .April  drtline  in  ihi.?  respect.  Air.  A.Tjglian 

oidri.-  played  blit  a  .?uiall  pan  in  '  33.  I34ii,  give,?  e'fcrt  to  the  capital  .'aid. 

the  increased  xoiume.  but  when? !  expendif ure.?  in  euiiDection  xvlih  the  , 


result  in  a  rlcrrra?' 
rent,  in  Brazilian 


of  some  23  per 
eiiffer  exports. 


Air  Gordon  says  that  direct  xvar 
oidri.-  played  blit  a  pan  in 

the  increased  xoiume.  but  when? 


called  upon,  liie  (oiiipauy  tilled  siicu  modernization  of 


lieni.'i.uds  promptly.  He  aiinbuies  the  ,  cent  sale  of  .$233, onu  of  delieni ure?.  i 
increased  bu.'lness  both  to  improved  !(  ompared  with  (iciober  'll,  13J3. 


boil?  and  the  re-  $6,261 ,425  of  War  Orclers 
!roircV^''!’r”''i''i';(i' '  Placrcl  Ourinc  Latest  Week 


coudii ions  itii  Wesieiut  ('anada  and  :  fixed  a.?set?  inerea.?ed  from  *2*7.- 
to  iDilirci  I  effects  of  the  war.  w  hirli  '  378  to  .$416,182  after  deduction  of  de- 


to  $116,182  after  deduction  of  de-  ,  Th®  lirparuiicni  of  Aliiiiition:-  and 
ineltidcd  'be  eompanv's  unusual  >)p- |  preciation  reserve  Liquid  po-'iiion  •■■'Uppiy  m  O'la.wa  annoum-rd  for  th® 

portunlty  in  the  export  field  ;  show?  improvement  with  net  work-  week  ended  Ala'  .'1'h  th®  ansrdin,; 

r'erpiie  increased  a.ri)x-|tx  of  d®- ■  mR  capital  of  $1,3. 6'.’7  comparing  w-|ih  ’  of  ui.'i  ronirac'.*.  i®  -a  t.?ia)  '-.iltj®  o;  j 

tpevti,-  mills,  imports  of  eott®n  '  an  excess  of  current  lliabilities  ox  e|- :  $1x  261.425  This  brou.gbt  total  order.-*: 

good"  in  the  la?'  three  ui®nrh.?  of  ,  i  urreut  a.~=et?  of  $69. *56  at  (peroher  ;  placed  to  d-ite  by  the  department  and  ; 
13,33  and  (he  first  t'nrce  mom.hf.  ®f  31-  1353.  Currem  assets  of  $li'i:.7T0  :  the  ptirrbasiug  boards  which  p  r®.  . 
13-43  bax  e  (  ontrarv  to  expectation?  contrast  with  $62,375  and  rurrent  lia- '  placed  to  arproximately  $;s3,nun,uu(p 
and  fo  popular  imprecsiops,  been  j  bililie?  of  $34,143  withaH32.431  i  ash  ,  of  "hich  aheut  .$73.33U.3U3  wa.,?  fo 
greater  than  ever  before.  The  mar-  '  is  up  from  $2,363  to  $36,566.  and  ;  E>riti-h  aerount 

ket  has  up  to  the  present  sboxvn  a  i  bank  adxances  amounting  to  $23,233  Among  the  con'raeL*  plared  la? 
•truly  remarkable  caparity  to  ah- *  »'■  October  31st  baxe  been  paid  off.  i 'x  cek  rompanies  tn  wbich  there  i?  aj 


In  that  case,  Mr.  X  x«-ouI(d  find  that  he  cculd  get 
fully  paid-up  insurance  for  whatc'-er  amount  his 
cash  value,  used  in  this  xx-av,  would  provide.  He 
xvould  need  to  pav  no  further  premium?. 

On  the  other  hand.  Mr.  X  might  feel  that 
he  had  need  of  greater  protection  fnr  the  imme¬ 
diate  future  than  this  choice  offer?  him.  In  that 
case,  he  would  have  still  a  third  option  .  .  . 


SHOULD  /  TAKE 

1.  Jff-  X  might  elect  to  take  I'^ii  cash  i  PAID-UP  j 

value.  TERM  IMSURAMCE?) 

If  Mr.  X  should  decide  that.  beca*;?.  of  changed 

nrcunx?tance.s,  he  no  longer  needed  the  prote®-  - ^3:=  , 

non  afforded  bv  his  li.fe  insurance,  he,  could,  if  he 

wished,  take  an  immediate  cash  settlement.  !f  ''‘.1^.1 

he  had  named  a  beneficiarv,  the  Pro'incia!  laws  ^ 

w(?\)ld  require,  th®  joint  actKcn  o(  Mr,. X  and  h's 

henehiiarv  in  seme  cases,  to  secure  this  benefit.  ^ 

If  ht?  poliev  happened  to  be  an  Ordinary 
policy  and  xva?  five  or  more  vear.?  old,  he  might 
jxrefer  fo  h.ax  e  the  mtxnev  paid  out  under  one  of 

the  so-called  "(Ipfional  Mode?  of  .''etrlement.’’  ’ 

Tlu?  xvoul.1  prox  tde  him  xvith  an  mcotne  for  life  3^  X  might  elect  to  apply  hh  cash 

tol.cmnimmcd.atclv.orlatcrinl,fe.  ’  to  provide  Patd-l  p  Term  In¬ 

surance — u'hich  tvould  remain  in  force 

2.  -Mn  X  might  elect  to  retain  his  for  a  limited  period, 

present  type  of  insurance,  paid-up  for  . 

^  i  '1  ^  ^  ‘  lU  thus  usini;  lus  cash  \  aliie,  .Mr.  \  could  con- 

-7  reduced  amount.  pn.tecr.on  a?  possible  in  force,  in 

I -Ct  us  suppose  that  Mr.  \,  for  some  reason  the  form  of  p;ii(i-up  I  erm  insurance.  I  hr*  pro- 
beyond  his  control,  should  find  himself  unable  to  tection  xvould  continue  in  force  for  as  long  a 


period  as  hi?  ca?h  value  'used  in  'his  way .  -wcfuld 
cox  er. 


ff  Mr.  X  should  deride  not  to  maintain  hi? 
policv  in  force  anx-  longer,  could  h*  reinstate  ir 
at  some  future  date  if  he  is  still  i.ns'jrah'e?  Yes, 
.?r  anv  ripi®  —  pro'-iding  he  had  not  taken  his 
xa'h  surrender  x  alue,  or.  if  h®  had  conxmrtcd  i^ 
in'o  Paid-up  Term  Insurance,  the  period  of  th'? 
u''iiranre  had  not  expired. 

’''Ir.  X  xvould,  of  course,  have  to  pax-  all  back 
premium?  xxith  interest.  Anx  loan  outstanding 
against  his  poliex,  together  -with  interest,  could 
either  he  repaid  in  ca?h,  or  be  continued  aBain.sr 
hi?  reinstated  pobex . 

►  The  case  of  Mr.  X  indicates  the  care  that  is 
taken  in  wnting  x-our  policv,  to  make  certain 
that  xou  will  be  protected  if  you  find  x'ou  are 
unable  to  continue  x-our  present  insurance  piclicv 
in  force. 

Rut,  obx-icus.lx-.  only  the  person  xvho  keeps  his 
life  insurance  in  force  unril  its  maturitv,  can  be 
sure  of  achieving  tbe  tul!  benefits  b't  which  he 
planned  xvhen  hr  purchased  Ins  poliex . 

Because  .all  the  provisions  in  your  policv  are 
x-itally  important  —  not  only  to  vou  but  to  those 
for  whose  benefit  vou  purchased  the  insurance 
-  it  will  be  xvcil  xx-orth  x-our  xvhile  to  take  the 
time  to  read  your  policv  carefullv,  if  you  have 
not  done  .so  recently.  Your  Metrojxoliran  agent 
is  well  qualified  to  ad'-ise  vou  about  anv  of  the 
benefits  or  proxnsion?  in  your  policv. 


is  up  from  $2,363  to  $36,566.  and  Britir-h  aerount 


bank  adxances  amounting  to  $23,233 
at,  October  31st  baxe  been  paid  off. 


t-eeord  quantity  of  goods  |  Of  the  original  $233,030  issue  of  de 


frcuu  domrsiic  and  foreign  soiiree,?.' 
read,?  Ill®  report 


bentiires,  $3*. 530  have  been  eonx-ert- j  fo|loxv,a:  Alereiivx- 

ed  into  rommon  st(’rk.  reditrlng  -  Noorduxn  Axiation 


.Among  tbe  ror'rart.*  plared  las' 
V  Pek  rnrnpanies  in  w  bieh  there  1?  an  | 
investment  interest  partirjpated  a?| 
follow-, ?:  Alereiivx-  ATills  $117.7*3.  | 

Noorduxn  Axiation,  $74.3*5;  Eerd 


The  companv  ha?  continued  to  1  funded  debt  to  $161,530.  and  inereas-  Mot®''  of  '  anada  $7*..2*2^_  The 
improve  equipment  in  it?  mills,  the  | '"E  'h'’  number  of  shares  outstand-  Robt.  Simp.?on  '  "  •  M*'.®.  :  '' 

sliareholders  are  told,  and  some  ex  'ng  from  17.173  at  Ortober  ’.31.  1939.  D  Beath  &  Son.  LM..  $33.r®.?  rMum 


Iian.sion  has  taken  place.  A  sorting  j  '•'  13.335  at  April  33.  1943 
and  .storage  xvarehouse  has  been  1 

built  ni  U-i.SnIle  in  .Montreal  and  |  npi-'ER  AlA('KI\A0\  PIVIDF.VO 
txvo  riooi-.s  of  the  .St.  Ann'.?  mill.  I  .  .... 

iisrd  onlv  as  a  xv.n irboii.'e  in  rerent  I  efi’inient  of  the  dix 
vear.?.  will  be  re-equipped  for  mattu-  ’•>  o"  -$.  rumulatiye 

fa<-iu.-e  of  knitting  yarn.?,  f  -Maf-Kinnon  Si, 


mondville  Cotton  Co,  t subsidiary  of  1 
Dominion  Textile)  $46,232:  AVood.?  | 
Manufarfiiring  co  .  $21,176;  Canadian  | 
Converters  Ltd.,  .$12.S;i0:  Tooke  nrotx. 


Deferment  nf  the  dividend  duo  ,  Ltd..  $9,823;  Alassey-Harris  Co.  Ltd.. 
.June  15  on  $7  riimulativi*  preferred  |  $23,1 -13 ;  Corkshnil  Dtoxv  Co.  Ltd., 
stork  of  MarKinnoii  Steel  Corp  .  1  $23,733 ;  Ottaxva  Car  A.-  .Airct-afl.  $23,- 


Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi- 
Rcateft 


stork  of  MarKinnoii  Sirol  Corp  .  1  $23,733 ;  Ottaxva  Car  A.-  .Airrt-afl.  $2.i,- 
I.inilird,  follows  the  redin  t ion  ,  843 ;  National  .Sirel  C.ii  Coi|>.,  $:12.- 
10  87'2  rent.?  on  Marrh  I3ili'200:  Canadian  Mtdconi  I'o.  $11,273; 

from  tlie  $1.75  quarterly  rttle  w  liicdi  j  .Nori hern  Eleriric  Co  .  .$7,liiti:  St. 
had  been  paid  since  resiimiiiion  of  .  .lohn  Dry  Dork  At  Shipbuilding  $*,- 


dividends  In  Derember.  1337 


Halifax  Shipyards  .4.3.630;  ini- 


rears  xvere  $33  per  share  at  .May  perial  Oil  Ltd.,  $38,633  and  British 
let,  '  American  Oil  Co.,  $22,0''3,  1 


T"i.'  c  Su'-th.'-  3- 
—  •'".(J  -jg.'t'-.fi  to  p;-* 


cimpaK\  cpr-itf:.  preceding  ad- 

c<rtise'"'.’n:s  •ii.ill  he  t-jiled  upen  requeit. 

Metropolitan  Life 
Insurance  Company 

(4  \ll  Tr4i  rOMPAS'il 
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WIDE  D  SRUPIION 
OF  SCANDINAVIA’S 
TRADE  BY  GERMANY 

Facp  Trpmcnflows  nnd 
Almo*t  ln?olub!p  ProhVrns  of 
Rpodjustrnrnl 

CANADA  A  SOURCF. 

Rritain  LooUin^  lo  This  Counti'v 
for  Supplies  of  Paper.  Pulp- 
wood,  Lumber  and  Dairy 
Produels 


Tornnio.  'I'hr  nnoiiiic 
of  thP  !sp\rrinK  "f  ir.uli'  |)i'iv'*’rn  ilif 
S^andina^  i!in  ndini  ric.';  .'mil  iln'  "iit- 
pidr  world  arr  discussed  In  llio  <111- 
rrnt  Monthly  ffovirw  nl  Tlit'  li;inl\  of 
N'fo  a  Scotia.  I'ltc  Kc\  lew  :,iat('>  iltai 
.''csitdina t  in  is  fat  ed  «iili  a  iicnipii- 
dous  and  nlniost  ttisolnldc  iniddcni  ol 
raad.iti.tf inent .  for  o\  ci -1  w  o-Hiii  tls  of 
its  foreicn  trade  was  with  coiiiitric^ 
which  cait  no  lottscr  lie  icuaiilc  i  a.- 
acces.sihip.  It  adds  that  iiowcvcr 
anxtons  trcrnian'  nia'  lie  10  alisoili 
the  ext'orts  'M  tilc.se  northern  eoiiii- 
fries,  shr  is  not  in  a  po.sjtioti  lo  pro 
vide  matt.'  of  the  imported  nia'erl;ils. 
S'jch  as  feedstitffs  and  petroieiint 
whicit  are  ttetessaiw  lo  ilie  ttittiti 
tenaltce  of  their  export  indtl.siries 
Ilrttain.  tlte  lareest  inarket  for 
Scandina' ;a  s  exports,  is  al.so  faced 
vcttlt  a  prohlem  of  1  ead.iti.stttteni .  Imii 
as  the  Ke\  lew  |iomi.;  oiii  .site  Ita.s  lo.'i 
rtothins  that  ,slie  cantioi  do  wttitont 
or  set  el.sewitere  ihai  Itei  los.sc.s 
tn  impoils  are  iitilil.cl\  to  weaken 
her  "at  effort.  In  one  important 
respect,  inileed.  i.ermait  airesston 
ha?  incvcar.ed  ’he  .lilies'  wai  poten¬ 
tial.  for  iiieir  merchant  marines  ar® 
the  larger  h'  .sex oral  million  ion?  of 
modern  "hipi'int; 


Ps'or  I  horn  I  uropo 

{  l'ir-V\,if  I't'’!  md.M  ir:>  > 

.■-MOWINO  TUI  fUARAf  I  f  r;  CM  Tilt 
txPCRrsy  Of  THi.  .Scandinavian 

AMP  PAI  T  ic  COUNTRir.'^ 
rXrr>  /f  e-^.7  o/*  /;  r/'r/  'r 

fn  tjr-rert'^nr  ^ 

yt  fr  /  h 


Mip 


c  *;im1 
iinini 


Important  .Source  of  Suppl.x 

.MthouEh  onlv  11c;,  of  liritain's 
total  tinporf.s  earn®  from  the  Scan¬ 
dinavian  and  Raliic  countries,  ihe.se 
unport.s  were  confined  ’o  a  small 
number  of  fommodittes  for  whtrh  the 
area  wa.s  a  Ictiditi:  soiiree  of  .snpph  . 
Half  or  more  ol  'rintain's  imports  of 
bacon,  escs.  fish  and  sofi-wnod  Inm- 
ber.  almost  all  of  ber  pulp  tmpotts. 
more  than  one  third  of  her  hittter 
and  paper  purchases  and  ahoiti  one- 
fifth  0'  her  iron  o-e  and  scrap  im¬ 
ports  came  from  the  northern  conn 
trier.  The  Kevtpw  points  oi|f  that 
the  necei.sarv  '-eadiusiment  'o  thi.s 
jofs  of  imports  IS  hc;n£  faeilttated  1" 

fo' ernment  tnachinery  for  control. 
Imp  wartime  trad®  and  consumption 
indeed  the  £ap  left  h'’  th®  ctpttns-of' 
of  pcandnavian  iinports  t.s  m  moft 
cases  beinc  met  more  h'  curtailin: 
consumption  titan  hv  drawine  upon 
alternative  sources  of  supply 

V'or  iuitter  and  bacon  the  tw-i 
chief  for.ds  concerned  consumption 
has  been  sharply  ruriailed  b'  ration- 
inc  and  other  means.  At  the  «atne 
time  increased  supplies  from  ranada 
hate  been  provided  for  iiitdcr  the  p.a- 
con  .\sreoment  while  'he  h'liie-  sup 
plies  of  Austral  a  and  New  Zealand 
have  also  been  ass'tred  !>>  contra'i 
Thus,  the  fjex  jew  conciiirles  that  e\ 
istins  sourcet  of  supplv  should  lie 
nuitp  aderjuaie  for  Rrit.sm  ?  requirr 
ment; 

1  timber  Snpplies  f'tll  Off 

The  severance  of  Scandinavian  and 
Pal'ic  supplies  of  lumber  IS  more 
.serious  than  in  the  case  of  foodstuffs. 
Thouph  '  anada  ha--  alreadt  mcroas- 
eij  her  sh'pmenir,  sub.stani  lo!!.''  and 
thouph  it  appears  rliat  Russian  .ojp- 
pTes  are  std!  aer-essihle,  the  reniain- 
inc  defieenr'"  is  prohfjhly  eriui'.a- 
len'  to  .at  lr.ast  of  T>r'fa:n''- 

usual  demand'  rronom'-  of  (on- 
sumpf'on  is  heinc  praetoeri  hut  de¬ 
fen' e  reuu  remeiii.s  are  lieaw  .md  " 
woui'l  appear  prohati'c  that  ship 
menf.s  from  other  sr.u  re  0'  'Uppli 
wiil  have  to  he  ma'iiiained  ai  sijh- 
Stan'iailv  hichej  ]r.\rls  ijian  before 
the  war. 

ft  's  n  pulp  and  paper  that  the 
SUPP'S  problem  .-  most  aru»e  Nearl' 
T\io.rhi’'ds  of  r.ritain's  imp'Uts  of 
paper  have  hfen  from  fount  ries 
whieh  are  no  lonafr  lo.iessddf.  and 
her  larpe  tir-me-it  f  p.ijw-r  ju  odin  forf 
;W'a.s  mainly  ha.ed  <in  inpoi':;  of 
.^caDdinavtari  I'.ulp  To  £i\i  'ome 
idea  of  The  sifiat'oii,  the  Ntw.sp;  ir 
A,SEoririMon  I  .-in'ida  es'  innie.s 

PritiE.h  con?un.)pi..on  of  newsm'ini  in 

■l'‘«4iT  at  .'..'lO  riei'i  'or,--  a-  '•ompaiC'l 
With  the  .annu-'i  a\'rti£e  of 
'-cars  of  1  .JT.-',  •H'i'i  -nn.s.  T'f  ilii.'  sinaii 

consumption.  :•  ;i  t-j-tiip-  .-;t|ni;,-- 

ed  -hrr  t'anada  and  .New  foimdlu nd 
"•ill  be  al.i'r  'f,  S’jpp!'.  .nbotlt  tC'i.oe'i 
fjn'.  !•  snoiil'l  al.'-o  be  .-idd'd  'h.-': 
the  ir.'-.s  o'  ehern'r-il  pulp  '-iliU'l'C- 
IS  of  t-rf  a-  1  onr  ei  n  tilt-  '•31  on  and 
other  'clluIfiSf  fibre  nd  l«il'ie:'. 

<  ajiada  \s  S  s.Hirt  e 

8nad.a  IS  t  ie  nrc.itf.-  alternat  v® 
sourte  for  a  n.nul"-"  of  tlie  'eadinn 
exports  o'  Jrraiii'iin?' iH  and  has  a)- 
read''  been  <3lle;d  upon  to  prox  .de 
la.rror  .-upplie.r,  Tpp  riacon  A;;i<f- 
ment,  the  iarce  eontraers  from  the 
Bri’ish  Timber  rontrol.  rerer.i  pui- 
cr!a,ses  of  new'.sprint  -and  repor'ed 
nepo'iaiions  for  pulp  are  tases  in 
ptaint  ]t  should  be  1  emembered. 
however,  that  Bri’a  n  is  also  redue- 
ln£  he-  eonsumpiion  of  ihe-.e  roni- 
modities  and  that  thi-  rountiy  o 
reuuired  to  provnle  for  nnh'  a  I'mo- 
ed  part  of  'hr  'ipply  formerlv  com 
ins  fr'ini  Rfandina'ia  In  tin-  ''aae  of 
baeoi'i.  b'lriet  ami  i  heese.  for  ex¬ 
ample.  there  has  p-med  to  be  little 
.Pistifieat ion  for  ilir  opiuiiism  shown 
a  short  lime  a;;". 

The  most  impnrian:  reflertitin  of 
the  situaMfin  in  Brand  tinvia  is  m  lie 
seen  in  the  forei-t  iniiii-i ne.'^.  In  ilm 
ease  of  pulli  and  iiaper,  not  onlv 
does  (Iieat  Iirit!i!li  rei|ilire  addihoit- 
al  ne'.v.siM  int  and  pulp,  Imi  the  I’nii- 
ed  Bl.aies  lias  lo.-t  a  sourer  of  sup 
plv  which  has  been  provulinc  her 
'vitli  f’.aP.fifi'i  tvTv.  of  pew  S)iriiit  ;ipr! 
l,?f'fi,PP"  tr,ns  0'  pulp  annnallv  In 
deed,  almost  all  Ihe  tnunlrir  ,  wlncu 
normal)'-  impoit  pulii  riml  paper  ate 
turntnc  for  tlm  i.,mo  heme  toward 
C'anad.a.  T  lie  outlook  for  the  r.ana- 
dian  industry  has  heeti  irarisfnrmerl 
oyerniKh:  from  tme  of  ci'afinal  re- j 
ro\ery  i"  one  of  i  ap-aeit'  operations.^ 

It  would  he  widl.  howe'er,  to  bear' 
in  mind  that  ih®  extra  demands 
made  upon  the  rniiariian  eronomy 
because  of  the  sp'erins  of  pcandin- 
avian  irad®  are  a  result  of  ihe  war. 
The  northern  countries  of  Europe  [ 


War  and  Thrift 


th*  Reiv^I 


The  ma'enal  costs  'vf  war  ar® 
creat.  H  1?  estimated  that  '  anadiis 
direct  cxpenditu'’es  diirtni:  the  pres¬ 
ent  fi.sral  ,'Par  will  reaeh  .tTPu.iiiin.- 
f.pp  "hieh  approximates  one-.sp'pnth 
of  our  annual  national  income  pr®- 
'ioiis  to  the  war  I’nder  the  present 
''pas-as-yo']-co '  policy  radopted  by 
our  CO' ernment.  taxation  "'ill  of  ne- 
cpssiiy  he  substantially  ineieased,  a.s 
if  mn.'-  be  w'irnoiir  reachinc  'h®  d®- 
cree  no'r  ceneral  in  th®  helhceren' 
eountnes  o'  Kurop®  But  taxation, 
.at  least  bearable  taxation,  is  duiie 
inadro'iate  to  meet  th®  cost  of  th® 

\<a'  cf'ivrt  'locessarv  m  'h®  prescu* 
cni®'C®ncv-  .and  covc-nment  revenu®? 
mii^t  b®  supplemen.'ed  by  borrow - 
incs.  'n  th®  lone  run  bv  heavy  bor¬ 
row  mos.  Tnder  oxisfinc  ni'C'im- 
S'.ance.s  th®'c  amotints  must  h® 
r.iisod  hv  O';'  own  peopl®,  and  not 
borrowed  larc®!.,-  cls®'vhe-e.  as  in 
the  last  "-ar. 

W.sr  expcndii.ir®  can  b=  met  m 
.several  wa's,  b'lf  if  later  se'-e-e  dis¬ 
location  o'  our  pcononiic  and  finan¬ 
cial  str'lcturc  1,;  to  h®  a'O'd®'!.  'b® 
people  of  I  anada  must  ipc-case  pro¬ 
duction.  ai  the  sam®  tiine  reduce 
a:  least  rcf-aiu  'rorn  materially  tn- 
creasinc  domestic  consumpiion  m 
order  tiiai  the  surplus  may  he  avail- 
aol®  for  wa-  piirpo.ses  .-\s  the  Hon 
Mr.  Ilsley  stated  last  Septcothci  m 
h  s  Budeet  Speech — "'i'  "c  mu-t  de- 
'o;e  a  ;reit  deal  'tf  Inhour  to  maU- 
inc  ctins  and  military  supplies  w-e 
shall  ha''c  to  do  withou'  whatevet 
would  ha'®  herp  protliiccd  in  th®  r 
place  in  peace  nme  "  , 

'I'hese  fa'i;-  .t  rr  £®ncral)v  under¬ 
stood  hut  theic  ;e,  pis  to  he  sonit' 
mtsunderriand in :  as  to  me  ou'fi 
r.f  'he  fund-  wliiih  the  £overnillcnt 
tun'-  borr','>  i-iyiin'l  finance  dcman'l 
ih.v  'be  piincip'I  -.Oitice  -iioiild  1.'® 
sa'i'iC's,  and  altlp'Uch  tiast  ac'-iimu- 
I.'ii'iiu:'  pro".  I'ii-  a  '-'"Ol)  ha  ®  from 
w  hii'.h  'o  'a-'i.  lii'--®  must  ho  ,-,up- 
o'm®nt'-d  and  -tii;ni®ntrd  h'-  d® 
creasinc  our  riirt®lii  e\p®n'l'ti|rpr-. 
p.'ii't.Kular!.'  "11  I'l-'U-e' s®niial  coods, 
and  withhol'l  tic  f'om  use  for  enn- 
s'lnipiion  put  po-rs  ;h®  ini  om®  from 
increased  indu' t -la I  <->peraf tons  d'lc 
to  the  .sf.mu'us  of  war  demand.  Thi,"- 
does  pc,;  m  f'  =.sa.  ily  mean  that  pet  - 
sor.s  rire\  joij--' ly  iin'miuoy  ed  and  per- 
h.'ips  '-•n  relief,  and  other-'  wliosc 
standard  of  was  formerly  be 

low  t’l®  suhsi.stenco  level  a  r®  tl"i  to 
inr>-"'.''  tbrui  position,  liur  it  rio®.s 
m®.'in  'hat  an'  iicr®a.-e,s  in  in®i'uTi® 
which  .“<■'••'11®  .T  a  rrsult  of  the  wai 
effrif  “.hoijld  ncu  he  t]sef)  'or  lux- 
U"®'  and  pi®  isiires  which  hitherni 
cou'd  n  ’t  b'-  afforded. 

^  y.  y. 

T  h®  f’r®.i'l®nt  (Of  this  Bank,  m  hi' 
adflr'yf..-  'o  'ha’-'holdcrs  on  tanuac'' 
j'th  last,  s'atci'l  "N®''®r  hefo-e  in 
our  hisiorv  lias  't  been  .so  imbortant 

'hat  C'erv  f.ii®  Its  .--honld  practice 

tliri't  anil  ndiistry.  If  th®  tint® 
'om®'  wh®!!  un®rnp;o.vm®nt  is  no 

lonrcr  a  problem,  w®  may  find  oif- 
sch®:;  ''ompelled  to  curtail  luxur' 
aii'i  otner  iion-e-scntial  industries 
10  mak'  to.im  'or  more  es.seniial 
produc'ion.  ITirthernM’i'p,  eapital  and 
other  ® xpenditiii-e.s.  p'uhlie  and  pri- 
\ate.  niai  direct!'  related  to  winn-nc 
the  'var.  nor  r““entjr,|  10  kpepmc 
out  eeonomic  tiiaclnne  funetiornnr 
effieieptlv  '-hoijId  he  dcf'n’te)'  dis- 

r.'i ced  Thc“c  who  a"®  forttinat® 
enoich  to  i®m.iin  at  tltoir  rojjular 
cmplo'meni  m  '  anada  must  not  r\. 
plow  th'  sitiiat)on  for  their  o'vp 
ends,  Mofeo'-cr,  It  is  ahsolutelv  ec. 
seiiiial  mat  the  phenomenon  of  all 
previous  wars,  namely,  a  rapidlv  in- 
creasini-  price  level,  should  not  un¬ 
der  present  f'lndirioDS  be  per- 
niiiied  ■■ 

.\  riirflier  inereaoe  in  industrial 
op'iaiions  shtutld  soon  he  in  exd- 
dctiee  with  eoneiirrent  lediietnm  in 
out  lalioii-  reserves  now  that  serious 
fichiiii!:  ha.®  hrsun.  with  its  terrific 
'uiste  of  material  conds  and  im- 
incnsf  demands  for  munitions  and 
Ollier  stippli<'S.  Increased  emplo' 
nicnt  w  ill  res  ilt  in  larcer  retail 
-aif  with  crc.-'ier  expenditures  on 
the  iterecsif ie-.  of  life  an'i  tile  lesser 
iiixurie-  The  carninEs  of  tndustr' 
and  trade,  and  iheir  empl'iyrrs.  will 
cxp'iiid  and  from  such  increased 
'.'irnincs  mu“t  comr  the  new  sav- 


'nc.s  ncie^sai'.'  to  niroi  the  require- 
nunfs  of  oil!  war  effiiri.  Th®  people 
of  <  anada  must,  a.-  the  E''veriiiu  of 
the  Bank  of  (  antda  said  recenil'. 
■'think  twice  before  the'  make  ptir- 
cnases  which  are  ni't  essential.  In- 
ereased  incomes  niust  nor,  in  sen- 
era  1,  he  spent  for  pri'.aro  purposes 
if  'V®  are  i'i  avoid  serious  trouble. 
Thev  must,  h®  rp'timed  to  the  State, 
IP  the  form  of  taxation  or  suh.serip- 
rion.s  m  war  loan.s.  And  I  .should 
not  limit  that  neee.ssit'-  to  the 

amo’in'  represented  by  inereased  in- 
eomes  In  fne  r,t.'e  of  matt''  in'livi- 
d'lal.s.  a  la"Cer  percriii.-i  re  o'  pie- 
"'ar  'neomv  'pa'  to  b®  eoni  rihul'e'l 
or  lent  ” 

t'r'ttcj.sm  of  the  remark*  of  thi' 
Bo'erno'  of  tl-e  Bank  of  ("anada  has 
been  C|'r'.“  w  ide.spread.  the  uuder- 
lyins  thoushr  in  many  in'-'ance-  li,* 
ms  that  as  li'ins  as  inieinph"  luriii 
reriaiped.  p-tvaie  ;prn(lliiE  -Ti'Uii'i  b" 
mainlaine.-J  a'  a  liisu  le'cl,  10  keep 
biis-.nes.  .acti'c  and  inc'ea  -e  em¬ 
ployment.  But  undrr  'Im  si'iiiiilns 
war  we  must  expoc:  effect  'C  full 
cniplo'  mcn-  and  n  due  cou' -e  a  <1® 
'mite  -'n.iriase  of  labour  We  hoiiM 
make  our  plans  for  siie'it  a  eoiiiin- 
coney  in  advance,  [f  indi'uiiliial  -  per¬ 
sist  in  “iiendmc  inereased  puiilia  - 
ine  power  fe.r  t.hei*  own  need-  or 
lil.X’iries.  there  ean  be  o|il.'  oiii'  n- 

■  stilt,  viz..  in'Iation.  To  ob'jiiii  w-;ii 
Slippl'es  in  suffieietit  'oltime,  the 
proportion  o'  ilm  fount  r'  '.-  prcdiic- 
fion  taken  b'-  the  soverntiient  mil  t 
be  I  remenrloii®!'  ine'-e.a  ed 

^  xiere!'  lo  ha\e  ,1  rr=er\e  of  laboill' 

■  .S' ailahle  is  not  .iiff'cceni  for  Mieex- 
li.in''ton  0-"  prodti'tion  on  the  ■■.rale 
reriuired  Capita!  mu  •  he  expepdofl 
'or  adfi'i  loital  pl.'iii',  ma'  liinery  ;itid 
'iin'piuetit  and  for  the  pT'elia -0  of 
hnse  ij'i  inri:  es  o'  raw  luaierial 
With  ill'-  -'ippl'  of  I'onuimpiion 
so,.,);;  in'-reasms  les-  rap  dl.'  than 
con-.timers’  ill' Cime,  eoippotiiion  he.' 
'weep  inii.'udiia!  i'iiii-'iui"i  ■.  aipl  he. 
tween  indf.  uflual'.  and  thf'  eovern- , 

nient,  'or  the  sujiply  of  prod’jct.-.  i 

i  a''ailah|e  •.voiild  force  prices  fa  ’■r®  ! 
If.  lin've'-er.  ropsumei-s  -pa  po*  m.a  ■ 
for!,®!!'-  increase  their  demand^  from! 

,  pre-war  levels  an'l  save  'h'lr  in- 
eroases  in  income  fo’-  'var  purpo.sos.  ! 

■  the  supply  of  con  suni<'rn'  C'lod,: 


needed  '.'iipot  .'unit'  ii.'i  in<  re.isuiE 
"  iirkinf  cl,i;,,  con -unipt'on  .above 
v'  hat  It  w  as  prc' ioii.al> . 

"I'O  the  worke*®  re.allv  rlaim  that 
thc'  .alone  slioiil'l  be  w  ar-profiicrrs. 
takinc  advaniar®  of  the  war  to  m- 
i  rt  a.  c  their  c  lansuiiipiion.  and  th.at 
more  than  the  whole  burden  of  tlic 
war  spotild  b®  b"rne  by  ofher.s. 

"It  is  physically  impossible  fo’-  the 
commiinit'  a.s  a  whole  to  capsuine 
now  the  equi'-alent  of  their  increased 
war  effort.  Tiie  w.ir  effort  is  to  p,ay 
for  the  w.ar,  it  cannot  .al.sia  stippl.v 
incic.iscd  consumpfion.  Those  who 
make  ihe  effort  have,  therefore,  on!' 
two  .alternaf  i' e,.  between  which  to 
choose.  Thev  can  fnrecia  ihc  cuuiv.a- 
Icnt  consiimpi ion  altocothcr  iciilior 
a.s  a  '-osuli  of  taxation  or  inflation  i 
or  thev  can  postpone  it  (hv  savin; 
■ati'l  lendinct  No  expedient  can  h® 
adc'inatc  will'll  allows  the  n. 
cre.a-ed  ptirc.ba'iHE  p.->wcr  of  ii.e 
lower  income  coups  to  matorialize 
in  a  corre.qpondiiiE  iticrc.a'c  jti  their 
con  sumption." 

What  is  neces -,arv  in  t  anada  at  ine 
present  time  I  rt.->f  ,so  much  that  the 
individtia!  shoii'd  lower  hi  -  ..i  ind- 

a'd  "f  li'.  me  hut  that  he  .s'nould  pot 
ra’-c  11  as  a  rr.siilt  of  anv  ’nerease 
m  111!  lime  due  to  tltc  w.ai  effort  of 
the  eoiintry.  I'll  rl  he  more,  vv  c  ran 
save  ill  aiioihc"  way.  by  the  liipi- 
taiiop  to  cswcniial;  of  our  individual 
P'licnase,-  imported  ;i"id  .  In  the 
May  issue  of  thi'-  Monthly  l.ciior 
it  was  potTCfl  out  that  t'anada  can 
no  Ir.n;er  nicci  the  annual  deb  i  in 
her  balance  o'  pavntent.s  wiih  the 
fltited  .si'ates  wilii  the  ,  reflu  a’'i.sin; 
fr.-.m  liei'  1 1  .mi  snort -f  I  ton 's  wiilt  (Jreaij 
nritatn.  (■'.  iherefr.re,  w  e  cap  make  | 
a  savin;  bv  ahstaiuin;  from  the  piir- 
elia.-e  of  imporied  n<'ii-e  s-sent  a  I  j 
;ond  .  an'l  thus  hu.'d'and  our] 
siipplie-r  of  foreirn  exchange,  w-e  I 
all  means  do  *"  a  flits  too 
-t  llie  envernment  in  meel- 
anniial  riehif 


B.  C.  INDUSTRIES 
ARE  PREPARED  FOR 
DEMANDS  OF  WAR 

More  rhnn  a  Dozen  Pl.inl.s 
.Suitrcl  lo  Manufarlure  of 
Muiiilions" 

! 

VVlI^i:  KANGL  5lTTl,ir.5 

More  In-poflanl  (IvrJcrs  Are 

Looltrd  for  as  Needs  Increase 
• —  British  Governmenl  Han 
First  Call  On  “Smellers” 

,S,.rf  i.il  (*wrmi»niiclpn.  c 
\aiieoiiver.  Ilrili.li  ( 'I'lu  m  hut 
itidiiuii.il  idanis  cxpcel  tv  diari'iii 
till'  Ei'iieial  'iiiickeiiini;  of  prndiic 
Ill'll  ie.®u'l;ii;  rroiii  leceiil  e'eitl. 
oveise.ia  alid  the  deiiia'id  foi  m.ii'i' 
IMUI1  tl  lolls  a  ltd  Ilia  I  el  ia  1.®  1 

|ioi  t  I  III'  f.sililMi;  lore.',;. 

Mori'  .1  lia  II  a  ilo/fii  pla  lit  s 
lo  l>e  capable  id'  lialplllu 
lions  "Oil,,  lull  wlielher  lontiac!.- 
for  sliell.®.  ;iiM-ia.-ili;s  .'iiid  smiilai 
prodipis  will  be  sent  lo  Hie  I'.icifie 
'■oa,  I  leiiiaitis  lo  be  seen.  The  co.sl 
of  labor  oil  llie  coa.-l.  as  show  11  by 
sllipluitlillli;  bids,  is  .'iboiif  I'.ii  per 
cent  Itiulier  lliaii  In  the  ea.u,  and 
the  I  ranspori.'ii mu  eo.si;;  would 
have  to  be  addl'd. 

In  the  l.'isl  vv  a  I  several  vv  esi 
eo.'isi  laciorii's  maili'  niimiiions,  bin 
it  was  an  expi'iisivi'  proei'.-s.  as  the 
-leid  hail  lo  be  diippi'd  all  llii'  w.ay 
from  tile  ea.  1  aiiil  llieii  reliiriii'd 
Oniv  ill  .tn  exlienie  eniei  aeiicy  . 
niannfaelilli’r.s  lu'lleve.  woubl  ,-lie|| 
ofile  -  cfinie  w  e.'it  of  the  Bnekies. 

In  the  la.'t  war  e.xplosives  for 
niiliia'-.v  fill!  110,  es  w  lu  e  al.-o  pro¬ 
duced  in  l.'irac  volume  .at  the  .'-^nl- 
nev  l.sl.'iiid  plani  "f  '  anidian  Bx 
plo.dvc'v,  I.Kl.  winch  t,-  now  a  part 
of  the  I  anadinn  htdiisi rn' -.  I.t'l  .or 
ea  liiz.a  I  ion.  ll'vwevei'.  no  explo,.ives 
for  that  pni["i:e  ;i  re  now  bent.; 
in.ade  there. 

Bide  Ivtiii::®  ni  Niipplies 

So  f.ar.  the  luincipal  wartime  call 
on  Briiish  1 ’olnmhi.-i  indii.stry  has 
heen  with  re.vpeei  10  rdnps,  tent,-', 
hlanket.s  earinents  and  hoot.s  for 
sold'er.s  ,ind  sailors,  .Apart  front  the 
eontracis  fixr  T  |  ij.iliny.ci'ici  worili  ..f 
steel  nav.al  craft,  now  bcin;  laid 
il'ivvii  in  five  y.nrd.s  on  \',ancnuvci- 
Island  ;ind  thc  Bd’  inaiiilan'I.  cn- 
ainecrin;  plant  ;ind  foiindric' 
have  h.ad  Itt!c  to  do  po  f.a  r  a.s  war 
htistncs.-.  ir  coni  crncfl 

However,  in  anv  ..iirvev  o'  Brit- 
i.-h  I  oliinthia’.s  eontr’hufion  to  the 
war  it  “houl'l  not  bp  o\  erlookcrl 
that  Iarce  uuan'ities  of  Ininber  an'J 
base  inef.ais  are  beina  shipped  lo 
the  I  nited  Kinadom  an'l  mo  ,t  of 
ih's  is  hl'inc  u.sed  in  w.ar  indui- 
1  rie.s. 

I 'onsoi'da'eil  'viinin;  Bmc)tm; 
I'ompan'  -  hirae  jilant  ai  Tr.til  ha  = 
heen  V  i  rtiia  II'  "drafied  for  war  ler- 
vice."  Ill  the  words  "f  Piei-ldenl 


Scngravi'a  Fdinous  Ihovd.^ 
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NEW  LOW  PRICEi 

/or  0~.  Bet  flex 
/ront  5j.50  (0 


NEW  SET-UP  IN 
WORLD  MARKETS 
FOR  PULP  SEEN 

Acute  Shortasfc  in  Europe 
Already  and  U.5.  Inventories 
Are  Bcin"  Depleted 

BIG  MARKETS  IN  EAST 


Tani'OU'er.  - 
.'T  andinav  lan  r 
.Allie.l  Ido'kade 
pea  11  sea  l"Ute  , 


Invasion  "f 
I'untries  am) 
of  Northern 
h.i-  I'lcated  ; 


1  he 
I  he 
,11  ro 
new 


.seiiip  in  ""ilil  pulp  luaikcts  that 
ai\e,s  Bi'ili.sh  (  oluinl'!;i  an  r.xi  eji- 
lional  aihaiilacc 

riii.s  IS  the  fiiidiuc  I'f  .\  B.  Me 
'taster  of  \  .iiicoii' er.  out r-fa nr) in c 
auih'irii.'  on  pulp  ami  pa|>rr.  m  a 
Isni'ey  of  the  whole  pulp  siiilaiton 
with  special  reference  to  ilti:-  lun' 

I  im  e'.-  opport iinit'ios. 
j  .'ll  Mc.Masiei's  .survey  shows  that 
e'er  sim  c  (Icimany  iit.'ifli'  u,s  fir.si 
"putsch"  into  .\u.~tria  pulp  markets 
of  the  world  lia  VC  been  more  or  less 
affeted  liv  political  ami  milllar.' 
events  111  Kurope. 

.\usiria.  Balvia,  '"lecho-Blov  .akia. 
Polanrl,  Bilhiiania,  B.slonia,  f-'inland 
and  .Ndrw.ay  ate  all  pulp-ni.ikinc 
criumries  "hirh  in  normal  imic.s  are 
an  imporiani  export  factor  Bweden 
is  the  larcc.-.t  exporter  of  .'ill.  ami 
“liould  that  coiinti'  hccomc  dirc'il' 
m'rilved  in  thc  war  |is.  position 
wiiiild  lie  similar  to  that  of  .Norw.-iv 
rite  t'Uiitiric  menHom-d  here  con 
Iriloitcrl  close  lo  S.'i'y  of  Ihe  wrirld':' 
woodpulp  e\*P"i'i.s  in  I'd’.T. 

It  i.s  esiim.aied  that  durlnc  the 


'  ll.  of  Aiiicrica.  it  wa:'  eyplaim'd.  has 
been  existent  :  ime  prior  to  the  la:' 
w  a  I . 

I’iirl  of  Opiiositfoii  Vo(e(|  I'or 

In  view  of  Hie  tiicr'iicy  for  iiiakinx 
Hie  new  power  available  foi  war  pur 
pose::,  pail  of  Ihc  Opposilioii  croup, 
iiiclmlinc  the  1  diiser' ai  iv  e  pai  iy 
leader,  Joim'il  w  illi  Hie  covoritincnl 
lord's  in  piiMliit;  liic  hill  ihroiicl) 
Hill'll  icadmc  m  thc  lloii.se  of  i  oiii 
imui..  hv  a  voii'  of  il't  lo 

The  I’l'.iiiha rnop,  lamil.  it  w.c' 
hrouchi  "1)1  III  the  dchalc,  w  .az, 
pail  of  the  proposed  .Nt  B.lwreU'C 
.'deawa,'  pidjeci.  anti  Ixuh  < 'iina'liaii 
ami  Anif'iican  cxperl.s  ha'I  approved 
Hli'  pro.ied  ;i.“.  workinc  in  with  the 
Bi.  Iciwirmc  seaw.i.v  pl.iiis.  If  th®; 
were  c'v  cr  carricii  mil 

.1.  B.  MacNTci'l,  Idtcutto  (dnicrva. 
Ii'c.  ihmjcit  approvinc  th®  bill 
hi'ouchf  "Ui  that  im'iease  m  water- 
flow  diversion  to  S',f>72  cubic  feet 
per  .second  fnim  .'iw.i'iT:!  "oiild  affect 
iiavicaiion  hclwccn  Lake  i'rami.-  and 
Biikc  Bi.  B'uiis  and  j’osidhl.v  imcf- 
fetc  with  flic  "shoot  the  rapids  "boat 
operated  by  Canada  .Sieani.'diip  Bines 
Ai  liieh  water,  he  .said,  rt  total  of 
_’:',ii.fioii  cubic  feet  per  second  "cni 
flow  11  till'  St.  leaw fence,  or  i.'vO.oiKi  .jt 
lo'.v  water. 


_  ,  ,  .  nre.vcnt  idi;i.®e  of  the  war  verv  little 

.sclvv'ti  (i  ni.'t  yloc!. .  aiifl  thc  entire 

oiilptn  of  ic.sd  .•.ml  .'inc  over  donie-- 


®llr.u  Id 
Will  a: 
in;  t  h 


■n  most  .rasps 
and  all  Incrca,'. 


vvoiiM  £o  dir 


i'll.' 


10 


otitinnc  to 
m  prod ne¬ 
on  r  war 


'-hoijl'l 
.suffice 
'  ion 
eff  ort . 

-Y.  -V-  A- 

That  "  s  the  polipv  of  oiir  311- 
thoi-itip-  to  extend  t.h'-  opportunity 

10  lend  th®'-  spvmc:  to  the  cov-ern- 
mont  ro  all  r-la'sr.s  of  'h®  poptila- 


will  once  acain  be  treat  exporters 
of  forest  prodtiets  and  foods  TTie 
more  we  inflate  oiir  eosis  and  lirice.- 
and  the  loncet  wp  lark  an  ade'iuat® 
poliey  of  forest  ronservation.  the 


t;ou  I-:  evident  fri'iitt  'Iir  reernt  an¬ 
nouncement  bv  fit®  Mincter  of  fin 
an'®  that  plans  have  hseti  developed 
to  issue  War  .Ravine  '  "ert  ifi®a  tes 
and  .Ntamps  in  small  'l®nominaiion: . 
rhus  th®  national  w  h  -  mvmc-  effort 
his  been  fvi.®ndcd  to  in'lude  Hie 
lower  as  well  a.s  the  hiclier  ineom® 

croups  As  previously  <  \plain®d.  the 
-eal  purpose  of  such  sav  mes  is  to 
icduce  the  demand  for  cnn:-i|inc|-s’ 
Coods.  anrl  thereby  keep  price:  fi'un 
risinc  iB  therefore,  will  hr  of  no 
service  to  his  country  'or  fh®  riepo. 
sifor  of  a  hank  to  it"c  his  halaiice 
to  h'ty  Bai'inC's  '  crffiraics  or  cov- 
ernmetl.’  Bonds,  ff  he  dC'C  not  ac. 
ccUraie  and  incrca-.p  his  savincs 
The  plan  will  onlv  h®  01  real  valu® 
to  th®  extent  t.hat  it  "limnlatc''  fr®:.h 
.savinc*. 

■Vlr,  .lohn  'layna-d  Kevnez  writes 
as  follo'vs  m  hi.'  hof'k.  How  to  fay 
for  Hip  War.'  "Borne  ni'an  mu't  be 
found  for  w  iimlravv  MIC  piircliaismc 
power  from  the  market;  or  I'rices 
ninst  rise  until  the  nvaihilde  comls 
are  sellmc  at  fictires  vvliieh  absorb 
purehasins  fiovver  fnini  Hi®  imirket; 

I  or  priees  ninst  rise  until  the  ,'ivail- 

I  able  cooiis  are  ;sellinc  at  ficuie:: 
vvliieh  ah:-;orh  the  inerease'l  unaiilliy 
'if  expenditures  in  olhei  vvord 
meth'id  of  inflaii'in"  If  pi  ii  es  are 
allowed  lo  rise  in  an  infla  Mona  ry 
spii'.'il  as  W011I1I  happen  if  imlivi 
dijal.s  itiereaised  ilnir  purchases  in 
privp'it'iion  lo  then  mcrea..i'r.  in  111 
com®  as  a  l  e  -llll  of  Hie  .""vei  n 
mem'"  war  expemliiiin  ;.  Hie  full 
lienefi!  of  ih®  iiiflaiion  fall,  to  tn® 
richer  cla'se;;  and  result-,  in  a  Ics 
Plied  real  imoiiie  for  Ihe  salaried 
worker  and  wage  earner,  "The  re;  iili 
i.s  lint  the  rieh  hear  le-cs  than  then 
fa-ir  of  the  hiinlrn. 

The  Keynes  say;-  ironically,  "'rhe 
whole  of  the  real  corn  of  i.he  war 


Youn^  Wbe^t  in 

West  Is  Making 

Rapid  Progress 

;  ffontlnued  from  Fae®  1) 

!  wt’l  have  .aff.alned  romethine  nea'' 

■»r  ma.'.iraum. 

1 

j  Iiicreasp  In  ?ia«l\fllehe'f  nti 

!  In  the  'Test  as  a  whole  the  out¬ 
look  IS  th.at  there  "ill  he  ahoiii  a 
1  lire®  per  coni  increase  in  the  nere- 
ace  sown  to  wheat.  Ii  avoiildhave 
been  larcer  hut  for  the  hackward 
vvei  princ  in  Alberta.  The  latter 
province  and  Manitoba  will  have 
ah'uii  the  same  acreac®.  Icavinc 
Bai'ka  tcliewa  n  to  suppiv  the  in 
crca.sc,  .Alhcria.  also  js  hcfopiinc 
j  hoc  conrciou,.  to  .an  exceptional  de¬ 
cree,  ,-tnd  fodder  rrop.s  have  been 
I  ,siib;-tituicrl  for  wheal  in  much  of 
I  the  for.thir.,s  territory 

The  western  half  of  the  prairie; 
sMl)  looks  better  than  the  ea::iern 
I  portion,  -with  the  north-west  rc 
j  cions  of  ;Sa:;ka|«'hewan  and  north 
;  ern  .Manitoba,  the  chief  tlancer 
areas  Here  th®  moisture  re 
serves  are  unsatisfactory  whicli 
!  means  that  the  erop  has  ii"i  th® 
jciayinc  power  and  will  he  mo-: 

I  -U.  l  eptihle  to  drv  hot  period 
I  winch  may  intervene  from  now  in 
harvest  time  The  licbt  rain.'. '-vliich 
fell  in  the  last  two  days  of  \iay 
helpo'l  to  tide  over  the  dancer  in 
the  o.a..-tern  territory  .  but  nto:  1  f;i''- 
pier-  would  now  like  to  ' e®  h®a'. ' 
d'l'.vnpiyur:  aceompanie'l  hv  :  i.mie 
what  cooler  weather. 

Ora'  b'U'pcrs  are  t-c)ic.rte,rl  batch- 
me  in  many  reciom.  of  ;.oijth-w  e- I 
'Til  S.'i.;-kat''hevvan  .and  Hie  u:u;i! 
poisoii  precautions  are  heiiic 
lakcn  acaimu  Hieiii.  This  year  this 
poiiion  of  .S.'iskalchevvan  i.s  a  lu.'-li 
crovvili  area,  altltoiich  in  Hie  past 
It  lia.s  seen  some  of  the  vvor.  1 
dri'iichts  winch  ihe  Wes:  has  ex- 
perieii' pfl.  The  heavy  vecriai  <111  iiiay 
hr  111®  means  of  confininc  ihepe  is 
the  t'l  'h's  area  ami  iiiiniini/.inc  ilicir 
are  dei'ie.'laiions. 


He  rcfjiiircmcnis  i.s  hciiic  :  hipped 
to  the  Bi'iii.sh  Isles. 

fopper  t.oc'-  lo  M  or|d  yiarkrlx 
This  pi'ovini'c  could  he  ,111  im 
poriani  supplier  ..f  copper  1..  Hic 
.Mlic,:  wore  it  not  for  llic  f:i''l  Hial 
the  miners  l.-ii'k  smeiiinc  faci !  11  ic,:. 
Ml  till'  (  oii|H''  is  shiripi'd  in  <  011- 
cpiitraic  fnrni.  ilianhy  '  on.-"Iidaicd 
Minin;  A-  Bnn-ltin;  ('011111:111,1  scll- 
nc  ilireci  III  .lapaii.  vvliiin  Bril  ;i  nil  i;i 
Mminc  iN  .-Biuclliiic  'd,  a  suh. Hill¬ 
ary  of  Hciwc  Bmiii'l  I '"III p.i ny  .  .-eml  • 
it-:  coni-eniratcs  to  1  he  ■r.acoin;i  plan! 
of  the  'merican  .Bme’ilnc  A*  K®- 
fininc  Bompany,  which  ;-cII.  in  thc 


reai'h 
;  every 
ihori, •!,£.•( 


he 


v'-orld  market  Brit 

iiini.'i  ha 

a!  " 

bc®n  .'clliti;  finie  pv 

I'iic.,  ilirf 

'Cl  lo 

rr.'iprr.  jMirl  it  i.';  ]»rr:ijniPf) 

t  h.ii 

some  of  the  T.'icoma 

copper 

fim!.- 

it.'.  'A' ay  11 !  1  ima  1  el y  ti 

Britain. 

1  There  i.s  no  doiiht . 

how  cv  cr 

t  li.'i  1 

British  (  oltimhia'.s  plant  cap,®<"iiv  i-j 
not  heinc  rM-aine'l  hv  ilie  'leiuiijtd  , 
of  war.  War  eoniract:.  have  heen  a  ^ 
neclicihle  factor  in  ccncral  hu:-i-  1 
ners.s  so  far.  ami  probahl''  not  nioic  | 
than  a  th'iu.®and  extra  men  have 
been  civ  rn  rinploynient  as  a  re  nth  , 
'if  pres:;ii re  of  new  order.s,  (Inly  in 
a  few  isol.'ited  in'laiiees  ha  il  heen 
nece.'sary  to  irn'ieas®  idani  capa 
fiiy  or  add  new  euiiipimnl  to  meei  j 
war  re'iiiiremenf:.  | 

Boeinc  .Aircraft  of  '  anada.  whirh 
was  hui'diiiE  plane:  in  Bam'oiiv  er  ; 
at  tlte  outset  of  the  war.  h.'i:;  no! 
plane  '  Onrract  :  ,s  1  all  no'v,  al  J 
th'uich  tt  ha.'  rereived  an*  order  for' 
sprnre  .sp.irs  to  he  ij:  e'i  m  aircr.afi 
production  In  the  ca.si. 

Plvv'ond  factorie.s  in  RriU  h'  ol- , 
iimbi.'i  arc  a'.so  cncaccd  in  manu- I 
factiirinc  veneer  and  special  ply-  ! 
wood  for  11,"®  in  plane  m.inufnr-  ' 
litre.  I 


B'-andin.'i'.  ian  p'llp  w  ill 
mii.si'lc  tiiarkci  There 
di(  ;il  nui  "f  an  nctiic  pulp 
But  iipc. 

.Bliorfnce  \ppcars  liiiiiiinent 

While  .Amenr.an  ri.ir-umer:;  ileveh 
I  opeil  larc  mvent'.ines  hecau;  ®  of  Ht® 
jihri’ai  of  w.'ir.  a  shm'iac®  mi'v  ap 
jpe.'ir,-;  iniiniiieni  and  ii  will  heroine 
'  .O'l'ioil.:  hefore  the  emi  of  Illi:-  year. 

V\'iHi  Bill  1111®, I  It  producers  virtiinllv 
I  climiit.'iie'l  from  vvorld  inarket:..  1' 

I  will  fall  "11  'll®  mill.,  of  ( '.'I  ii.'iil.'i  and 
'Hie  Bnitf'd  Bia'®:  lo  iiippl'  .lapaii. 
.-(•iilHi  .Amerira.  Mexico.  .A  11.  t  ra la :  i.'i 
and  doiiici  tic  l■on;■un1C1•:; 

.\  n.'i  ly '/ in;  this  .''ittia' ion.  Mi.  'Tr'- 
Ma  ii'i  I'on'Iitdcs  Hiai  ihc  apii.iicnl 
.hoi'i.'icc  of  Iiiihlcaclicd  fiilphile  1 '■ 
''"l.fihiV  lolls  a  yc.'ir,  or  hleachcrl  -.iil- 
pltiic  |■.S,'l"ll  loll':  a  total  of  ri.vib.- 

iiiifi  loll  ".  \\  liilc  Ihe  shorlace  of 

bleacheil  ■  iilphiie  i:.  not  ::eriotis  an'l 
may  he  off-'ct  In  overtime  operaiioii 
of  doine  ii''  mill:-,  an  aciiie  .  itiinlion 
face;  Hie  Mtiudv  of  iliihleache'l  pulp, 
TTi<'  Bniled  .'Bial®'.  alone  imported 
.al.i.T""  loll:'  111'  IbTX  or  tk'r  of  the 
lolal  of  all  r'lades.  from  the  Bcait- 
diiiaxian  eiuint  rie.s. 

Mr.  Mc.Masirr  douhls  whether  as 
nilicll  a:;  .'.1' r  of  this  volume  I'an  he 
'"Uitied  on  under  w.ar  coml il  ion.;, 
hut  he  It;:®;:  Hiai  fi"ure  f'vf  compnla- 
iion.  and  tlii.s  wouhl  still  leave  a 
slioi  l.'ic®  of  .".('..'I,  I  in  ton;-.,  w  hich  could 
be  ci'o  recl  ed  only  by  recott-.t  ri|ct  ion 
of  excess  news  Cr.ad®  ''.ipacity  to 
enable  the  production  "f  the  rciy|Uircr| 
hich  I  iimnicr'  ial  crade:.  or  by  new 
mill,'.. 

More  Power  for 

Bpauhamois  Co. 

As  War  Measure 


BIG  TONNAGE  DROP 
PORT  OF  MONTREAL 


Wide  5-Month  Expansion 
In  Dominion  Coal  Output 

.  Ii'ttiiiri  oil  ('o.sl  I'onipanv.  Bnuit 
e'l.  'oiiirollci)  i.y  |i"niini"it  Bled  X- 
I'oa!  I  (opo'.'ii  uui  Bimile'l  rcporl 
coal  pi  o'l iiri inn  at  I  'apc  ili  cionaiid 

!  Bprliiclidd  (  ol  Her  jes  ill  May  at  IIS.- 
Ions,  a  d<'(  rcai-c  of  I L’..'').'in  tons 
Ifroiii  Hic  tilii.,'..'.:!  Ion,  repotted  tor 
I 'lie  i'orre:;|iondilic  itionHi  Iasi  year. 
I'or  the  five  niontlts  lo  Mav  Tl . 


f'^ontinned  from  P,ace  it 

"M'e  .ar®  breakinc  cronnd  .at  pre.s- 
ent  for  an  exphenves  plant  in  the 
Montre.al  area  "hirh  will  depend  for 
operation  upon  heinc  able  10  con¬ 
tract  for  1'’,n(in  h'lrscpovvnr.  M  e  are 
_ _  plaeinc  otlier  contraci;.  in  the  Mont- 

RerJurlion  in  Gwnin  5hirmrnl.A  ''T^'  ""  havinc  direcly  ,n  do 

-.1  III!  .  i.if  .!>  ..J  ,.,(•  munition:,  which 

"'ill  also  call  for  juihsiani lal  block' 
<■>1  power.  There  i:.  an  all'"'  plant 
at  Peauharnoi:.  which  ha::  alre.'id' 
applied  for  four  Mnics  the  hor,*® 
pow®i'  It  used  at  thc  ouihrcak  of 
wa  r." 

1 11  connection  "I  Hi  Onlario'.s  rc 
nhii'omcm  ;  for  wai'  purpows,  Mr. 
Howe  lead  a  letter  fi'r.m  '  liairtn.'in 
T  H.  Hoc;  of  (Mil.'irio  llvdin  lo  .1 
B.  N'orri;:.  prc:;idrni  of  .Monire.il 
Biclit.  Ileal  #  Bower  '  onsolidiiloii. 
daieil  Nov ''iiiher  B''.  I'l!"'.  in  wlticli 
Mr.  Ilocc  .'mlvod  Mr.  .Norris  for  more 
povvci.  Ml.  .N'orri;;  had  rc)die«l  Hiai 
iivnilahic  power  al  (he  lime  was  ;:old 
"III  ''omph'tely. 

Bicnrc  ,  on  \|,.ulrcal  Bow 
diirtioii  were  ci'cn  a;  follow 


Due  lo  European  CondiiJonk 

Gliirf  F.'i'i'lni' 

I'lttawa.  Heavy  reduction  in 

cram  .-hipmeut,'-  due  10  iin.:"ttlod 
vvorld  <"ndit|''in:-  licfnrc  and  imm® 
diately  after  the  oiiHireak  of  war 
’war:  l.'ircely  ri'sponslhle  for  a 

fifiii.uiiii  toil  decrease  in  carC"  lian- 
lile'l  hv  I'anada's  naiion.il  liarhor:- 
dilriti;  Bi:!!),  ai'rorilinc  to  llu'  an 

iin.'il  repiirl  of  liic  NaHoiia!  liar 

hors  Boat'll  l.'thleil  in  iIm'  Hoil.a'  of 
' '  "ill  imul::. 

\'e.  .-cl;,  cnieriiic  Montii'a!  har- 
hor  iinnilu'i  ci|  .’...'HT  fir  'i'. . Ii  In 
net  |•e.•;i.  let  eil  lonitacc,  ,1  .I.',  r.-;.  ,f. 

j  of  I',  in  nuiiilicr  ami  B*' ,  111  loti 

'  II.'I ;e. 


pr- 


it  is  clahued.  should  he  hoi  tie  hv  the  1  .duct  joii  I  ol  ,a  I  led ‘.'.'H  0  fi;T,  a*ain.si 
richer  cla.sses.  .Nay,  more.  Tlte  in  |  I ..V.:,  1  lb.  an  increase  of  slichily 
more  iliffieuli  will  b®  the  readjust- .  ere.i,sed  demand  for  tlte  serviees  of  ninre  than  .TO  per  cent  over  the  1  ■  1  i-cii-i-  m  wi.z-iannK 
ment  in  pisst-war  years.  |  labour  due,  to  the  "'ar,  offcr.t  a  mucli  I  corresponding  period  of  last  year.  l$:,’,451,6D9  to  J4. 576,311 


'  arC"  loruta-f  .m  'loiii:'r.il  loi.'il 
lerl  I  1 . 7.k.''.ic''i,  a  (iCf  I'r.1  o/o'  l^.'C, 
"I-  l.''n,.::.'i  I.mr  riom  I'c:',,  ,luc 

larcclv  to  a  Imp  r|®i'liu,.  In  -®iniii 
It  I  pmcni 

()pf;ratiiig  rev ''iiiic.'.  of  Hir  N.-i 
iioii.'il  llarho:'  Boiird  rti  11  :i,-cd 

froiii  if 7. 1_’7. 1  “..'i  III  I'l:;,',  to  i';",. 

I7.T  In  l'i:;'i.  an  ln(ica;c  of  II',. 

while  o|iei.'iHiic  a, til  ni.i  iiil  "it;:  m-c 
expenses  di'oppe'l  froiu  f  I.:i7  ''.7‘>'! 

'o  $.'1.0 1 0. 1  fit.  an  im|ii  iiv  <>iiiem  of 

-’1'7.  This  resulted  in  an  $7'/  in 
erease  in  operatinc  ineorue,  from  ( 


A - 
vv  :r< : 


I'KI  rifiii 

(..nfiii 
I '.  1  .finii 

I  *.  non 
t  I  n.non 

7  ;n.nfin 
hni'inii 


I  >0  nnn 
Mionn 
wn.7on 
I  I  o.aof* 
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The  contract  with  the 


Canada  Planning 

To  Speed  Output 

Aircraft  Shells 

f'lyntlrfucd  fc-’m  Page  I'l 
men  will  h®  read'-  when  th®  field? 
•are  prepared  for  use 

Ina'  itiurh  a.,  there  is  little  chan®e 
'if  centtic  many  part:,  fir  complet 
ed  planes  front  Britain  In  the  im 
mediate  fiiiiire,  orders  ar®  heing.  ‘'r 
will  ho  iilacpfl,  with  '.  auadian  ffun. 
pniiie.  for  .Vnierica n-t v  pc  plan®* 
Mo:  I  I  anadian  airplan®  producer.? 
for  :  omc  lime  have  had  right?  for 
proiluction  of  Icadine  .Amcric.iu 

iii.akc::  of  phutc*.  .iiifl  in  sonic  c-asp- 

liave  been  produi'inc.  :  nch  plane.' 
even  heforc  the  war. 

Procr.Tnt  for  massi-pri'iduciion  ''f 
honiher.'  by  t 'a nadia u  .A ssoct.)  1  or] 
I. Aircraft,  I, Id..  which  h.'i:  fiv»r 
!  .$  (n.iii'io.iiiii'i  of  contraci::  from  Brit, 
lam  !s  repnrtcfl  ifi  have  riin  into 
'  dilfictiltic:;,  ,'irid  prohlciu  of  scitiiii: 

part.',  front  ovcr:c.ir  m.'ty  couiph 
ic:iic  ahilily  lo  make  deliveries 
'  on,  ider.s I  ifui  i;,  heinc  Clveti.  it  is 
undci'sioofl,  to  '.whcliinc  over  "■ 
pi  ml  III  I  ton  of  .Anif'i'ji  aii-i  y  pe  hoiiib 

\nofliei'  Hitr  r.xploshe  Pl.nnl 

t'r  round  a  I  real)'  ha.®  been  hrok»n 
for  I  oiisi  ruct  li'iii  m  the  .Montreal 
aie.'i  "f  a  $  1 0.(i0(i,<)iiii  explosive:-  plant, 
vvliifli  will  supplement  a  riintil'ii 
.'» 1  lyniiii/iOii  c\plor:i'c:;  pl.'inl,  which 
will  :-upi'letm'ni  a  sitnllar  ,f  I'T.Oiirioni 
cxploiivf's  plant  in  (tntario,  P"" 
ncarinc  (  oin plct  ion  Iluslimc  ibrotjch 
to  pcrinil  to  Kcaiiliariiois  to  di'Pi't 
.'1(1,0011  ciihic  feel  per  .'vecoiid  addi 
lional  Bi.  Baw  fcme  waicrflo".  so  .s? 
to  imrea.sc  power  production  facili¬ 
ties  in  the  area  tninicdialely,  w'lB 
(IS. vine  an  .ndcriuatc  .'.iipply  of  power 
for  th®  itc"  plant. 

A  niiinber  if  lonipanies,  al.o  hav' 
st.ai'icfl  .already  erection  of  nevi- 
huildincr  ami  installation  of  equip¬ 
ment  to  lake  c.'ii'e  of  the  ?.Tift.''''o. 
shell  orders  plated  within  la.st  few 
weeks  'lotiblinc  amount  of  .sheB 
orders  held  by  '"anadian  corripanies 

In  the  las'  week  of  May,  alon®. 
more  than  $  I  .('Cb.ooo  order!'  ■ 'ver® 
placed  in  ''anada  for  rperi.ai  muni¬ 
tion  inachlncs.  machine  toolp-  and 
similar  e'luipnieiit  rei'iu  1  ed  to  handl® 
small  arms  orders,  which  ar®  to 
hoosi  producHon  of  f.anadian  plan*.® 
by  0,000, 000  roiinds  of  small  arms 
.amniiinii ion  a  year. 

Anionc;  new  contracts  expected  to 
he  placed  in  the  nc.xr  futut'e  ar®  or 
dors  for  '  oust  I'tictjon  of  tanks,  which 
are  not  now  lieiiv-  made  in  Canada 
The  rail'vav  eriuipment  companies, 
a.s  well  as  lofonioii'c  works,  are 
prcp.aied  to  micr  info  immediate 
pi'Ofinci ion  of  tank',  at  .'uch  tinie  as 
order.s  are  foiih("mine  Blueprint? 
at®  expcoicd  froni  Britain  sbeirtl". 
hui  tf  there  is  deksv  construction 
American  type.*,  may  be  proceeded 
wiHt. 

A'liotmibile  prodijciDir  rompanie?. 
which  already  have  delivered  a  lare® 
numhei'of  moioi  i'/.ed  transports  over- 
seas  as  well  as  lo  Hie  '  anadian  gov- 
ei  nment,  ai'e  ex'iiecied  to  conrenirate 
even  to  creal'T  extent  fin  hiiildine  of 
I  nicks  aitfl  iransiini  is  for  militarv 
use.  It  is  lii'sslblc  ihere  may  be 
.'voiiie  sealinc  (low  11  (if  fleliv  cries  in 
imnif’iliale  ftlinre  of  pa.'isenKer  ears 
ami  (  (inimei cial  it  tick.':,  whtlo  pro- 
(liiciion  (if  loiliiary  inachinea  Is  heins 
riiiltc'l. 

,\:  a  '  lep  to  a:  “tire  that  w  ar  con 
I  t  ai  l  w  iirk  he  :  pf'p'|®f|  the  covern- 
iiienl  ha.  rii'|f'i''i|  ili.ai  all  labor  dls- 
pu'e  ;  in  plant  encaced  on  war  or- 
'let  ;:  mil  .1  If  icfcri'il  to  the  federal 
yov  oriiinctil .  ami  vvhilf.  purh  dispute? 
ar®  bein';  inv  f:;l  lealed  production 
work  mii:a  be  c'liil iiincd. 

.Ac'  iii  (line  to  imiii.'i  rialists.  Hie  re. 
orcaiii/ai  loll  In  admlnlsl raHon  of  th® 
vvai'  ('I'foii  al  (Uiavva  lia.s  lemporarily 
delayed  iiliu'eiiieni  of  a  numher  of 
war  conlrael;:.  bill  it  j.s  anticipated 
that  ill  view  of  Hie  .speed  with  which 
Hic  adminisi  rail' c  rcorconir.atlon  is 
hciiic  put  ihrouch.  full-out  buying 


Alumiuuni  I  of  requirements  will  develop  shortly. 


THE  FINANCIAL  TIMES,  MONTREAL 
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Cub  Aircraft  Introduc«» 

New  Thrce-Scafcr  Planes 


THIS  GUIDE 


HninlUnn  '  ul>  .^iirraft  'Jorpora- 
tion  h.iB  Introduced  In  Canada  a  ne'v 
til reo-scater  airplane  as  a  cunipanion 
to  (lie  two-seater  <  ub.  It  la  the  first 
of  two  additions  to  the  roinpanj's 
linefi. 

I  till  Aircraft  owns  rights  to  Brit¬ 
ish  I'lnipire  manufacture  and  sale  for 
"fuh  "  aircrafi.  and  <  anadian  rights 
for  con.sii-nrilon  of  I'lancs  made  and 
marketed  In  the  fnited  States  by 
Harlow  Aircraft  fompany  of  Alhani- 
hra,  I  alifornia.  These  machines  are 
all-meial.  low-wint  monoplanes  of 
commercial  and  adianced  traning 
ti  per,  the  Harlow  P.  c.  5  trainer 
meetinc  full  requirements  of  pre 
limliiary  and  adtanced  training  for 
both  ct\ilian  and  military  pilots.  . 

Cub  Aircraft  t'orp.  is  now  building 
a  large  plant  at  Hamilton,  Ontario, 
Toronto  Brazilian  Traction,  w  here  <  ub  and  Harlow  aircraft  will 

Ught  %i  PoTc —  t  o.  had  net  profit  of  he  mnnnfaci ured. 

13.1  •>6,10*  in  .he  fi.scal  year  ended  -  — — 

December  ?,1.  1033,  which  was  equal  »i/\  1  iTTIAlI 

to  Jl,30  per  share  on  nrdinar.i  |«|l  fli  1  ||l|v  I  AKrlv 

shares  oucstanding  and  rompare,^  iavlIVli  iril&ljil 

w  ith  $3,6t;3,6RI,  or  .?1.r,7  per  Share  AH  i  TEI  AA  IflPAAPA 

tn  13,3R.  While  volume  of  business  I.Kfl|[w  I  II  |y|M  lcl_p  Ic 

tnerea,sed  in  all  services  rendered  VIIlAIil  VV.  ITlLltlVllJll 

b.'  operating  eonipanies,  gross  earn¬ 
ings  from  operations,  expressed  in  Bawlf  Co.  Unable  to  Furnish 
C,S.  dollars,  declined  to  .6:;7.l33,:;,in  .  r»  •  •••  ■  ,  » n  ^ 

from  $3S.n7S.3:;i  in  133R.  .Misceiian  Assets  Requisitioned  by  Alberta 
eons  revenue  of  subsidiaries  was  Pacific  Under  Terms  of  Offer 
somewhat  higher  than  in  13.3S  anil 

total  fharges  of  operating  compan-  ,  , 

.  .  ,  .  *  '  mnipeg.  .No  aeiiop  was  taken 

lea  were  reduced.  ^  .  .  r 

by  the  spectii  genera  meeting  of 
A.  W .  Adams,  serreiary  of  the  .  .  /  v  ,,  ,r  • 

,  _  .  .  j  ■  .r..,,.  sharchtilders  of  .N.  Itawlf  dram  t  o. 

companv.  reports  that  during  13. ’.It  ,  .  .  ,  ,,  ,  . 

'  ,  Himilcd,  on  the  offer  of  the  Alberta 

the  exchange  situation  showed  trr>  . 

sneonraitng  tmprovement  altlumd,  .ompany  for 

this  was  not  reflected  in  the  cv  »|fmnnoii 
change  value  of  i.he  niilreis.  Harlv 

in  April  134f  a  new  plan  was  for-  "■  president,  rxplatncrl 

mutated  by  Brazilian  aufhoritie.-.  to  '^c  Bawlf  i  onipain  shareholders 
liquidate  certain  aeruniiilaiions  of  'bat  the  .Mheria  I  aiifie  (.rain  tom 
funds  awaiting  remiiianre  abroad  bany  had  requisitioned  for  title  rov- 
Ciider  this  plan,  subsidiaries  of  ^ring  eertain  assets  whieh  the 
Brazilian  Traction  have  provided  for  '  onipnny  had  been  nnahic  to 

»  ronsiderahle  portion  of  their  mil-  bi  accordance  with  the  term: 

rots  accumulations.  P'>'''ha..r  offer. 

l''orking  capital  was  increased  to  The  offer  was  made  April  1*. 
■423,452.037  at  the  end  of  1333  from  hen  the  purchase  offer  w-a.s  made 
115.556.506  at  the  end  of  133S  and  rresideni  Milner  told  Bawlf  share 
during  the  year  approximatelt  $12.-  holder.s  by  letter  that  an  offer  had 
fioq.OOO  wAs  expended  on  properties  been  received  from  the  .Mheria  Paci- 
of  the  operating  companies  while  fir  Grain  Co.  I.td.,  to  huy  the  assets 
funded  debt  was  reduced  by  .4601,-  and  assume  the  liabilities  of  your 
S.'iO.  Current  assets  total  $'3*. 864.0*3  companv  for  .41.000, non  in  ca.sh."  He 
of  which  415.4&4.513  is  rash.  43.576,-  explained  ilte  Bawlf  company  dircc- 
Sl6  is  a  temporary  investment  in  tors  had  accepted  the  offer  sub.leci 
Dominion  of  Canada  bonds.  4f.042.-  to  shareholders'  ai'proval.  j 

283  is  lin  receivables  and  ot'her  items  in  his  letter,  >tr.  Milner  oufliued 
and  $12,800,46.5  is  in  inventories  the  position  of  his  company  and  said 
P'lirrent  liabilities  total  418.031. 086.  that  "it  is  clear  that  succession  of 
Fixed  assets  are  carried  at  4263.-  p^veral  large  riops  would  he  requir- 
624.032  against  which  there  are  re-  ^d  to  restore  working  capital  of  the 
serves  for  depreciation  and  renew- 1  rnmpanv  to  a  satisfactory  position, 
als  ^'blch  total  473,481.460.  Invest-  jjnd  results  indicate  that  this  year, 
ments  iO  and  advances  to  compan-  even  with  crop  volume  almost  Ro*', 
les  controlled  hy  subsidiaries  total  above  the  iO-year  avera.ee.  your  com- 
486.273.037  v»-hile  franchises,  rights  pany  could  not  earn  much  more  than 
ajid  goodwill  are  carried  at  $40,-  half  ot  its  current  dividend." 

752,888  and  discount  and  issue  ex-  — - - - - 

pen.ses  on  funded  debt  total  44,626.- '  ■■Air  lATAnr*  A  PF* 

6.44  Reserves,  including  deprecia-  kII  lylAy  ||y|  K|«AV|a 
tion,  total  $187.S64..5.3I.  General  re.  UlU  iTlnl  lilUltL/lJLf 


Western  Oils 


Need  for  Buyinff  Steam  Power 
Due  to  Water  Shorlase  Addo 
to  Expenses 


\  HAPPYeHEALTHPUL 
I  VACATION/ 


V.  Potential  Closfl  lo 
100,000  Bands  Daily — 
Calmonl  Prosri-ess  at  No. 
1  and  No.  2  WdU  — 
Tests  for  r<ny-il  Cana¬ 
dian  No.  4  .xiifl  Kamal' 
ta  No.  1 


Quebec  Newsprint  Companies 
Object  to  ArRuments  of 
Mon-Commercia!  Mill* 


Compared  With  $1.37  a  Share 
Earned  for  Preceding  Year — 
Gross  Off  $880,000 


Shortage  of  vvater  added  to  oper¬ 
ating  expeusen  of  Inieruaiional  Hy¬ 
dro  Fleet  t  ic  System  subsidiaries 
during  the  first  quarter  of  thi.s  year 
to  such  an  extent  that,  despite  an 
expansion  in  gross  revenue  for  the 
period  as  compared  wiih  Us;,  yea;, 
net  after  nil  cliargcj  showed  a  tua- 
teria!  com  ran  ir  p. 

In  BUbniilling  the  quarterly  fig-  Ter-i.s  ni.adc  rncnil 
tires.  Irwin  I,.  Moore,  president  "f  \allcv  wrlU  have  r.- 
the  sysicm,  says:  "Since  ihe  spring  liing  the  I  inch  chcK 
thaws  water  condition.s  have  been  fichl  ai  arciiiiid  33, .'.  i 
more  favorable.  Precipini ion  during  ii 
Ihe  winter  months  wa."!  good  and 
reservoir.s  ihronghout  the  system 
are  novv 


URGE  SOCIAL  ANGLE 


EXCHANGE  IMPROVEMENT 


ihouvands  of 


Tninv  the  movini,iinv  .as  _ 

others  eniov  ihfcrt  and  find  a  healthful, 
rcvifid  hoiiila'.  lightv  miles  northwevt 
of  Montreal  on  new  highwav  No.  II.. 
overnight  from  New  5ork  and  New 
Ingland.  (lolf.  tennis,  barbing,  riding, 
canoeing,  sailing,  fishing  .  .  ,  lomforr 
able  rrvoms  .  .  .  good  cuisine,  .American 
plan.  Rales  reasonable.  W  rite  today  for 
this  tirav  Rocks  frdder  to  - 

r.  II  WHICl.FK.  Mg.  Dit. 

GRAY  ROCKS  INN 

LAC  OUIMET  - AT.JOVITE'OUEBIC 


Nine  ncw-sprint  manufacfiircrr. 
constituting  the  ma.ti.ir  pan  of  the 
iiidusir.v  in  yuebec,  have  sent  a 
letter  to  Hon.  Paul  L-educ.  K.t'..  M.P. 
P,  chairnian  of  the  Timber  Probe 
Imd  in  set  <  ouimitlce  at  Toronto,  in  answer  to 
ke  flow  of  the  Ihe  evidence  given  on  ,Ma.'  7  last  by 
.\.  A.  Scliraon  president  of  (iniario 
Paper  t'o..  who  desires  exemption  of 
his  compan,'  from  governmental  pro 
rating  requirements  in  Ontario  and 

Quebec, 

The  manufacturers  in  question  are 
as  f o 1 1 o vv  .s ; 

Bromptop  Pulp  8'  Paper  t  o.,  1  id., 
I  onsididated  Paper  '  orp,.  Donnacoiia 
Paper  Co.,  K.  B.  Fdd.v  i  n.,  i.td.,  Bake 
tst.  .lohn  Power  Xr  Paper  t'o.  Bid., 
•lame.s  Marlaren  Co.  Bid.,  Pi  ice  Bros. 
A-  Cti.,  I.td  .  St.  Bavv  retire  T'aper  Milks 
t  o.,  St.  Raymond  Paper,  l.imiied. 
Their  views  ate  expressed  by  Boiij.s 
.stt.  I.aureni.  K.<  ..  wlio  notes  tliat  the 
piihlic  hearings  of  the  committee 
ended  on  Mav  7.  but  a.s^  tlte  commit 
tee  nd.ioiirned  “sine  die  "  he  asstimes 
that  it  i.s  still  open  to  receive  cv  id 
cnec.  I'lic.v  cnclrisc  a  petition  against 
exemptions  from  Gov  prnrn(>;ii  re¬ 
quirements  in  newsprint  pt'tirat  ing 
which  war.  r-uhmitlcd  to  the  Hon  I' 
I'".,  (  ole.  K.t',,  Quebec  Mmirtcr  of 
.Mines  and  Forests. 

Mr  St  I.aureni':-  letter  nhicts 
niainlv  to  Mr.  Schmon's  argument,- 
for  exemption  of  his  conipany  on  the 
ground  that  it.r  non-comniercial  cias- 
rificfliion  vv  a.s  frcel.'  recognized  for 


And  Foreign  Trade  Position  of 
Republic  Much  Better  —  Mis¬ 
cellaneous  Income  Up  and 
Charge*  Lower 


Idil'v.  a  da.v. 
as  re|iorlod,  aii'l  q  Is  inidcr- 
d  lliai  ilii.s  figure  apiil’e,'  only 
to  inn  vve'l.s. 

Alilioiigli  ihpfigiii'c  ii.’is  been  puh- 
lislied  it  t  doiihirill  0  it  lia.s  licen 
eoufiinicd  liv  .veil,  whieli  vvllli- 
ai.  holds  p.'i n ii'ii In r.s  of  I’.r'il  pres-sure.s. 
;a.s-oi|  laiio.s  and  i  liokr  flows,  ow - 
to  iltc  fact  I  lull  :lir,.e  figures 
arc  imperfcel  l.v  unde- ■  inml. 

As  an  example,  ‘lii  ligiirc.s  quot¬ 
ed  .nliove  tiavo  lieeii  'Icscrihed  aJ- 
rcad.v  ns  ilie  field  pmemial,  al- 
iltoiigh  u  is  reeogni/.e.i  -iiai  ilie  po¬ 
tential.  or  in  othei  w-,:i|.s.  ihe  max¬ 
imum  possible  proijiu  lion,  wiM  not 
be  known  until  tlie  cucumsianecxs 
arise  wliieh  permit  ilie  field  to  flow 
ill  its  highe.si  po.s.-.ili|e  level. 

How  mtieli  the  f  e'.l  eould  pro- 
iluee  safcl.v  vvitli  ii.s  present  10.3 
wells  nr  with  the  113  wells  whielv 
will  probald  y  he  on  produtimn 
•tiring  t>eft>re  l.lte  end".'  i  lii.s  nioniii. 
ran  hartllv  he  conipiitci],  wiili  tlie 
field  held  down  to  tx.iiiifi  hhls.  .a 
dav'.  The  he.at  gue---,  iiow-ever.  is 
around  .5P.fif)0  to  kO.i'iCMV  hpl.s  a  dav 
and  tins  is  not  like  '  to  bo  icsierl 
until  anii'tng  other  '|o\ elopments. 
lire  air  training  svlieme  ut  places)  ip 
operai  ion. 

However  valuable  tlie  I  inch 
ehoke  may  he  for  p  r'poses  ofrom- 
pari.son  in  deiermiti'iig  ilie  life  of 
ihe  field.  or  in  particuier 
applieation  to  the  life  of  a 
well,  if  is  little  guide  as  to  the 
ability  of  the  field  to  produce  a 
certain  volume,  nor  is  it  any  va'ce 
in  determining  the  perir,^  a  given 
volume  will  continue. 


well  filled.  " 

Total  revenue  for  the  first  i|\iar 
ter  of  this  .'.car  at  417. 7.81. 7!m  com 
pared  wiiii  .4l7.2ii2.21  1  a  vear 
After  operating  expen.ser.  nninten 
ance  and  miscellaneou.s  taxes  other  dig 
than  incom-'  taxes,  there  was  a  hd- 
anee  of  48.2o7.1ul  auaiii.-i  4i*iM7.:i6l 
for  the  same  period  of  1333. 

Aggregate  of  intere.si  on  subsitl- 
ianes'  fiiuiled  debt  and  iniere.ri  on 
Internal  lonal  H.v  dro-Kleci  ric's  de¬ 
bentures.  some  42.3.53  iiiii'i,  w  as  r  ov - 
ered  about  2"q  time.s  before  depte- 
cialion  for  the  quarter  ■under  review. 
After  all  charges,  including  depre¬ 
ciation  at  41.6.55,137  vs,  .41,528.746. 
Income  laxe.s,  eic..  at  42.081,453  v  .s. 
41.705.51,5.  net  p’-ofii  at  .483.22  1  eom- 
pared  with  4625.286, 

I'or  the  ivvelve  months  ended 
March  3t.  total  income  at  463.313.- 
712  compareil  'vi.:i  465.105  4t'S  anti 
net  profit  at  4762.814  contpared  with 
4763.623  in  tive  previous  year. 


Recall  Market  Trend  In  Last 

War  In  Relation  Id  Present 


i.anifi'Id  uncer-  irarling  or  even  .seriously  Impair 
ave  .set  Wall  liic  market  iiT'fiiani.sm  The  rise 
Slock  market  m  I'qe  ..\s.vo(  uaii-rl  l’re.-,.s  .average  of 
eci.irds  of  price  s  xiy  .sIik  I,,  !io,ii  .'5epi.  1  to  the 

-l.v  da.'*.s  t>!'  tlie  .iutiiiiin  peak  on  Get.  25  was  II  per 

ir  clues  to  live  ceui.  the  liiii't.'.  i  nil  il.st  rut  Is  in  the 

nierou.i  iiupni  -  ,  ct  ni piln t  ii>n  ro.  e  16  per  cent, 

ween  I'.ie  tvtn  When  tr.'oiiiis  was  re.s'imed  in 
ysis  q-c  i|Uick  I  leceni tier,  1311.  .  tocks  sliowed  al- 

'f  of  I  Ite.se,  most  d,,,.;!  n,-,  (-)i;inav  on  the  aver, i.ge  for 

vt  nat.ii'nals  of  ipmc  nmnlhs  'I'hen  began  a 

ate  no  .ongr:'  long  cFinb  which  wa.s  siarcely  1n- 
3'‘3nlll;c~-  u;||,l  ,\oveuibei  i''i)6,.3,nd 

wtiii'h  iiftwi  genera'  averago.s -Xbout 
per  (-eiit  .md  indii,'-i  ria  I  averages 
vhoiit  88  pr--  ren'  I’ricrs  gonc.r-ally 
declined  liirough  1317.  .a,n<l  averages 
verp  Inward  the  eiul  of  ib.at  vear  were  a 
them  lilt  below  ievo.l.s  of  ItetOinber  13i4. 


the  warring  powe 
holders  o''  the  enormous 
of  American  .spciiriiie-.  i1 
efl  in  the  earlier  period 

Kven  those  they  did  hold  at  the 
outset  of  this  wa.i  were  largel' 
taken  ove,-  Iw  belligerent 
'  dispute.  Mr.  5ti  ments.  who  have  marketed 
lat  \lr.  Sirbin-on  cautiously,  to  avoid  depreciating  'fic  vc-ir  I'llS  wr.s  the  heglriniP.g 

ad  adopted  a  fun-  these  valuable  a.ssets,  Eim  despite  of  a  lop-  mf la t iona rv  period  xhicb 

III-  conception  of  this  and  other  divergencies,  many  fin.allv  ended  m  the  coii.ipse  and 

rorating  pedtev  in  In  M'all  Street  are  tnda.--  studying  hear  market  of  1321.  when  iud.cfs 

a,-,  a  corumcrcial  the  rotrords  of  1314  and  1315.  showed  price;,  .litoui  in  -per  cr;.t 

icd  to  assist  com  The  outbreak  of  Great  War  No.  1  io'ver  th.'iii  jn  li'lt 
The  Governments  brought  a  flood  of  selling  espcrial-  tA'hrre  mn-ket.-  .-'and  now,  in 
ly  hy  foreigners,  which  made  it  ne-  this  c;,  s~'c  pHi'c-n  of  w-r  infla. 

cessary  to  suspend  dealings  In  tion-dcfiat;on.  most  anal  vr-t  .  a :  o  re¬ 
stocks  from  the  end  of  .luiytomid-  iuctant  to  gticr--.  'i  l.ev  p-iini  ou' 

December,  and  to  keep  certain  re-  that  our  -ei-ond  w-.r  .shod;,  the 

strictlon.-  In  effect  until  April  1.  cniiap.se  of  Alliecl  for' c.-  in  Bclgitim 

1315.  fftock  averages  of  that  pe.riod  and  the  possihiitv  cf  ,a  short  war, 

do  not  show  any  vxdde  change  in  conibined  to  cau.-e  one  of  the 

prices  whe.n  trading  was  resumed  sharpest  hear  markets  in  history. 

— although  some  Individual  "war  ovec  a  .-hort  per'.orl  N'c, ariv  2.5  rer 

babies,"  espaciaiiy  among  steois,  '  cent  w-a„;  sheared  from  .average  v  al 
coppers,  rubbers,  sugars,  were  ues  In  -shout  ten  dsv.s  e.sriie;-  th:- 

much  higher.  ■  month, 

fn  this  conflict  there  have  been 
twto  distinct  wp,r  s-hocks.  the  first 
in  September  with  outbreak  of  hos- 
tilitie.s,  the  second  in  Afay  w.th  tb° 

■Start  of  '  total  war  "  •.•either  of 
these  events  prcvd’tced  convusions 
which  mad*  it  necessarv  to  stoo 


unofficial  sources  fhai  the  entire 
low-cr  porous  zone  at  Anglo-<'an.3 
dian ■  Dhil iip.s  .No  1  wt’l  he  c.losefi 
off  to  en.sitrr  a,  complete  water  shut 
off.  and  that  production  will  he 
taken  from  the  thick  upper  porou.": 

zone,  tvhirh  showed  heevy  pressure 
end  a  hcavv  oji  vrdtime  in  prc.com 
pletion  dr;11-sicm  tests.  The  lower 
part  of  the  lower  poro'jr,  has  ai- 
re.8dy  been  cctncpteyl  off  to  cio.'c 
off  salt  water  irvirusion  ti  is  un 
dcrctood  that  tert,-  of  ibe  tinp<r 
part  of  the  lower  rone  rhow  con 
sidcr-ibie  oil  hot  also  a  fairly  large 
pcrccnt.igc  of  wafer.  Thvs  will, 
therefore,  he  cemented  off. 


f  almont-Vorthw  csf  No  i  has 
completed  a  method  rai  seri^>  of 
acid  treatments  of  the  two  porous 
zones  and  oi]  flow  ha--  been  svjc. 
cessfullv  built  up  from  a  few  ha.r 
relsan  hour  to  a  flon  large  enotjeh 
to  class  the  well  as  a  ma.ior  pro 
d'jccr.  At  the  moment  the  w-el'  i*- 
clo.iod  in  with  the  hbls.  of 

tankage  at  the  legs"  full  A.-  .toon 
as  this  bar-  been  clc.i-cd  the  well 
■n  il!  he  plflcexl  on  i  onrervation 
Board  fc.rt  to  detcrm.nc  allowahlc 
It  is  expected  a  -vvcck  m  so  wii; 
elapse  before  Board  ic-t;  are  com 
pleie.d.  At  t  a  iniont-N'ori  h  vv  err  No.:' 
celiar  has  been  dug  foundation, 
laid  and  derrick  is  now  being  creel¬ 
ed.  The  rotarv  rig  from  t'almoni- 
Northwest  No.  1  is  now  being  mov¬ 
ed  to  the  Vo  ?  site 


xrrr/f  Drp.,b  OxirT.*;  DrTrDE.AD 


D'le  to  i]nco|.t ,  jpf .  f-jtur«  con¬ 
ditions  brought  about  bv  the  wor 
land  the  imiiond'ng  inc-e,ise.s  -n 
taxes,  the  I'.'rr-rinr-  ot  'teic.hors 
■  riisfillonr-,  r,imitofI  liTVe  felt  it  in 
I  the  intore.-.t  of  it;  sha  rchotderT  tr» 
enn.-erv-o  the  com I'va ny's  liquid  po;i- 
'iion  and  to  iho  end  have  derided 
to  po’-tpopo  pavmcnf  of  the  semi¬ 
annual  rijm’iiative  dividend  on  the 
protc:  red  .vliarc.-  due  t"  Im  paid  on 
'|lic  fliiMic'l)  dav  of  .Iiino  1313 


A  coniplctciv  equipped  gravunetpr 
c-cvv  engaged  hv  the  .Standard  (hi 
t'o  o''  B.f.  ir  eommCnciDE  work  nn- 
mediaielv  in  the  plains  area  aroiuid 
Merlicipe  Mat,  .it  wa.s  learned  l-avt 
vx-eck. 

"Ihe  ririlish  Columbia  government 
drill-test  '>n  t  ontmotion  <  reck  in  the 
Pouce  <  oiipe  area  spudded  in.  it  c- 
reported  Production  s  iiviked  for 
a.t  about  6000  ft.,  but  if  necessarv 
drilling  will  he  oernied  to  7.503  ft 
A  belief  that  the  Turner  A’atle- 
structure  continues  far  to  the  north 
of  its  present  houndanes.  and  that 
the  cre.st  of  l.'ne  limestone  in  town 
.ship,'  21  and  22  will  he  found  at 
shallower  depths  than  was  the  ra.-.e 
at  the  present  m<>re  northerly  pro 
'luring  wells,  is  expressed  in  a  ne-w 
report  prepared  bv  Dr  G  G.  Hume 
an*!  published  by  the  Gt>ologic.al 
Syndicate  N'o.  1  is  ro-  Survey  gt  OftawsL  Dr.  Hume  c/inrid- 
third  1.000  ga.1,  acid  crably  rewises  his  earlier  published 

the  lo'wer  porous  rone,  opinions  of  the  northwest  exions'on 
limes,  the  main  pro-  of  Turner  Vaiiey  and  hnngs  his 
e.  has  been  cased  off  rfews  in  line  -with  those  of  Dr  .1 
ipletlon  of  tests  of  the  O,  G,  Sanderson,  vrhose  reports  is 
)n.  Officials  report  that  sued  during  the  past  three  or  four 
oroue  Is  gradually  re-  years  hare  been  in  large  mearure 
the  acidizing  and  that  .'espoasible  for  th®  successful  de- 
Ion  Is  breaking  down  relopment  to  date  in  the  north  end 
Tt  Is  understood  from  of  tie  field,  1 


were  prtasrilr  actuated  hv  social 
considerationr  for  sprea'ling  emplov. 
nient  and  relief,  and  »r.  asjj.st  thir- 
purpose  the  m.in'l'actiircrs  have  ar- 

sumed  rc-cpon-dhilitjcr  .and  opo-aimg 

burden-  rqiiiv.i li-nt  to  ,-ociai  rclic.r 
tsxai  ion. 


Contracts  Awarded  53  vV  Ahead 
of  May  1939  Total  at 
$28,093,800 


I  Rows!  rianadian  No.  4  ter.ting  ha? 
been  dela.ved  by  lack  of  steady  sup 
ply  of  hookster  gas,  hut  a  new  hoott. 
er  gas  line  has  been  laid  to  the 
Briti.sh  f  olonial  wcii  and  acidizing 
of  Royal  f  anadian  will  be  re.sumeri 
shortly.  One  thousand  gallons 
will  then  he  applied  to  the  lower 
zone.  The  well  has  -already  receiv¬ 
ed  a  wash  treatment  of  l.ooq  ^ai, 
AA’bile  a  heavy  oil  volume  is  evi- 
dent,  gas  volume  i.s  still  too  low  to 
produce  the  well  steadily  under  Its 
own  power. 


Aorurr^  to  wmoi  r,^*i.r 


Can-  Wallpapf^T  ManufVs  J 
Earnings  Nearly  Doubled 


Toronto  Bur^Au  The  Finwnr.ial  TIm#i 

Toronto.  fanadtan  ATallpaper 
Manufacturer?.  Bid  .  report?  a  sub 
Slant  ial  Increase  in  n®t  profit  to 
.April  30,  1310.  compared  with 

earnings  of  $80,11.5  m  the  preced- 
tng  year,  according  to  a  prelimln- 
ai  y  statement  accompanying  the 
director?  dividend  reconimeodat.ion 
The  payment  of  4i  per  share  on 
the  class  A  and  B  shares  will  he 
made  .luly  12  to  shareholders  of  re¬ 
cord  .Inly  2  if  approved  at  the  com¬ 
pany's  aontial  meeting  Last  vear 
only  .50  cents  a  shar*  was  paid, 
while  41  a  share  was  distributed  la 

jv.hoa  in.-g 

F,.nnlngs  in  the  past  fiscal  year 
r.ivv.RiV  were  equal  to  41  17  per  sha.re  on 
123.246  class  A  and  B  shares  out¬ 
standing,  as  compared  with  62.3 
rents  per  share  in  the  1338-33  per¬ 
iod,  and  with  41.21  per  share  In 


Cron  •tro  tt-owi 
one  ration* 

Add- 

Si  I  er.  revenvje  of 

oner,  roi  . 

Lee*— 

•Oner  •»po|V*e*  A 
rh«r*«* 


>7, 140,41V  7«.inn.i7x 


T  rtct.ion 


Mi*r  r»’-en'i* 

•  11— 

CeneinI  A  tdevin 
oxpen*** 

Con  Amor'if 


Piel  di'-idi. 

I  ernmon  divid' 


'loii*  «iirnlii,,  4n,So*,SVS  ti.7t'v.no 


eon*  ro  t 


.Sijrntii*  forwo.rd 


■|'he  rompanj's  annual  statement 
will  hr  released  to  shareholders  on 
or  around  Itine  4,  company  officials 
sta  te. 


January-April  Earning*  of 
National  Light  &  Power  Up 


Canadian  Trade  With  Peru 
Shows  Good  Increases 


T*n»et«  R<i'-*<u  The  FintnrUI  Timr* 

Torentn — Nations!  Bight  6-  Power 
Co  report*  earning*  ''f  $36  z.s; 
depreciation  svmiab'e  for  bond  in-  Canada'*  position  rose  from 
tereet  In  the  first  four  months  of  eleventh  to  zeventh  as  a  source  of 
1940.  '''•’hlrh  compares  vvlth  $87,504  *upply  for  Peruvian  import*,  report* 
in  the  corresponding  period  of  1333  m.  .t,  X'echsler,  Canadian  Trade  Corn- 
Due  to  an  Increase  In  bond  inter-  mlssinner  at  Binia,  to  the  Depart- 
e*f  requirement*  thi*  year,  earnings  ment  of  Trade  and  1 'cm  nerce.  Dcs- 
ifter  depreciation  mvered  fixed  pile  reduced  Imptiri.itlnr.e  Into  Peru 
charges  2.05  time.*  in  tlie  period  tin-  in  1333,  the  vnlue  nf  ('apadlnn  sales 
der  review,  s*  compared  with  2. <57  incrensed  from  4.3  1,5.000  soles  In 
in  th*  first  four  months  of  1333.  133*  (one  (iollar  equals  5.27  solesi 

Income  from  operations  this  year  to  K,R47,oitu  sole?,  iicrouniing  in  the 
toUllM  1214.105  as  against  $13D.543'|  respective  vests  for  I.SOli  and  2.768 
Is  tb*  19$S  aoath*.  ^  0l  toul  Peruvian  Import*. 
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fht  pitanrtaLCtJiirs 


r«T 


hv  T1 
1.  irrn»» 


•TV  I  rurinv  CrM*a 
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l^mong-  the  millions  of  poliryholaors  in  l.hr  rounlry.  H«> 
hns  s  simpl''  story  In  trll;  nnd  is  rloing;  it  tn<Ja.v  in  an 
effirirnt  manner. 

I  This  Is  the  Spirit 

I  TX  its  annoiincprl  pollry  of  re.striotjnjt  expenditures 
PuWisher  1  puhlic  worU.s  for  t.he  diiratjnn  of  the  war,  the 

har.  the  support  of 
,  th" 


Wage  Policy  In  War-Time 

I  I  tom  Ih.  t  il.,  nf  Ih.  r  tn.n.  i.l  Tim.. 


^!r'n^,r^*nL 


By  Prof.  W.  A.  MACKINTOSH. 

From  addre?^  before  a  conference  rn  Publfc  Relation*  eponeored  bv  Queen  •  University,  Kingston,  April  PiO 


ri<.nera|  MannRrr  end  Editor  ppf]p,.3i  govrrnmrnl  undouhtedly 


The  most  frequent  orcasion  fori  would  po  into  operation  only  if  theltified  by  Increases  in  the  rest  of  11v- 
wnge  disputes  during  war  timelcosi  of  livinc  rose  by  more  than  five  inc.  would  be  made  smoothly  and 
New*  Editor  Canadian  people  Hut,  usually,  th"  citizen  of  any  j.s  the  rising  eost  of  living  whirh.  as  or  six  per  rent  above  ii.s  present  '  reeularb'  without  frenuent  dispute 
Toronto  Editor  nartiullar  rommiinity,  in  endorsing  n  national  policy  .i'li’'  pointed  oiii,  it  i.s  impossibe  en- !  level.  This  would  allow  for  such  in-  and  wulmut  the  destruction  of  exist- 

iircly  to  avoid.  It  is  pos.sihic  for  i  creases  as  may  he  unavoidable  and  i  inc  wage  sealer- 


R.  Mclnncs,  rale-s  niajiager  of 
the  .Vhifibi  Pulp  and  Papci  (.'ompap^. 

1  hao  heen  referred  to  ai  .a  veritab'“ 
encyclopaedia  of  information  on  the 
matter  of  woixl  pulp. 


'p'l' Rir  nov  rnirt  le  l  sued.,  •t.on  .  '-..r,  fl.7'  fe 

.,v  n-ii'elh.  In  (li.el  RrO.in  *11111  .  ...r  l  .nadi.n  fund. 
In  Ih.  I  nil.d  Si.l..  tum  ,  I-..!,  t’cn  Inr  .IX  mpnih. 

tm..i;n  .Siib.crT'ter.,  Ciwia  .  \.er.  t<  no  l.ir  .'X  nintilli. 

API  I  R  I  l.sp>r.  n.*'  I.  "'d.  en  .epphc'ien  •"  eui.elfir..  e, 

Irom  eni  r.«l''en«iVil.  ,\d%m,i.in.;  .Xc.nrv, 

I' 

At!  P-r.o 
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iiuliless  and  pcr'aaive  system  of 
taxation  St rikinc  direct Iv  and  with 
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IfHft 


of  rctreneliment,  naturally  excepl.s  that  particular  ,  ,  a  _ 

•  some  groups  lo  be  protected  against 

community.  If  is  this  inconsistency  in  the  attitude  of  rising  cost  of  livmc.  but  it  is 

the  I’oter  which  makes  retrenchment  in  public  expen-  impossible  to  protect  all  groups 
ditiirer  .«o  very  diffieiilt.  It  i.s  then,  M’ith  a  preat.  deal  '  agains'  it  except  by  an  extremely 
of  sati.sfarf ion  Hint  we  reproduce  the  following  item 
from  the  Fort  William  Timrs  Jnurttnl: 

"There  might  be  greater  satisfaction  felt  over 
the  Canadian  war  effort  at  the  head  of  the  laUe.s 
if  the  goxernment  were  to  call  off  for  the  duration 
of  the  war  expenditures  of  money  on  brcakwatcr.s 
in  this  harboi,  dredging  of  new  industrial  sites, 
and  on  dock.'’  at  CiiippeM.t  ratk.  For  the  present 
tne  exi.sting  harbor  facilities  are  sufficient  a.nd  the 
I  hildren  who  j'addle  at  Chiippewa  Park  can  con- 
timie  t(>  use  the  water  front  a.s  it  was  last  year." 

If  other  (.'anadinn  communities,  from  the  Atlantic  to 
the  Pacific  will,  in  this  spirit,  ho  content  to  forego 
local  cxpcn  lifuies  in  the  interests  of  con.scrving  na- 


gi\c  the  War-time  Prices  and  Trade 
Board  a  margin  within  which  they 
could  cambaf  unnecessary  increases 
in  living  costs. 

^'urthcr.  a  straight 


percentage 
bonus  op  wage  rates,  and  still  more 


Ontario  ix  not  producing  half  of 
what  it  could  in  .agrp  ult urol  products 
if  that  indiiatip-  had  the  iiiieilligent 
attention  of  the  men  we  haie  ixoen 
•  diuaiing  and  .'lending  all  oier  th« 
"  orld  to  work  for  other  people,  ac- 


l  erv  rough  .iustice  at  every  income  i 
earner.  Further.  *f  the  war  effort  |(he  more  highb  paid  workers  against 
develops  on  the  scale  anticipated.  It  j  jncrease.x  in  the  rosi  of  living.  This 


¥■  ¥■ 

Depressetl  Wages 

In  what  1  have  said  m  far.  T  have  ,  _  ,,,  ,,  ^  . 

heen  speaking  only  of  the  relation  of  i  btr^t  hCord^biTton 

wages  lo  (he  cost  of  living.  I  am  not  |  of  yjapi* 

for  a  moment  suggesting  that  all  Leaf  Milling  t'ornpan;.  sho’.i  »d  cai'n- 


on  Hie  common  stock- 


i.s  impossible  to  protect  all  wage- 
earning  groups  against  limitations  in 
(onsumption.  Some  rise  tn  the  cost 


of  living  must  be  expected  as  part  of  i  crease  in  earnine.s  even  at  the  same 


I  I  he  cost  of  w  ji  r 

If  we  wore  experteneing  a  peare- 
time  expansion  of  industry,  it  would 
he  desirable  that  wage  earners 
should  be  fttllx  tiroiected  against 
substantial  changes  in  the  ensi  of 
living;  otherwise,  they  would  he 


tional  financial  ic.sourec.s  for  war  purposes,  there  will  contributing  by  the  fall  in  the  ptir- 


To  Control  Over-Lapping  Taxation 

Y  l  'HIGF:  it  may  become. advisable  to  delei  action  on  carrying  out  th'  policy 
’  •  the  main  rccommendat ions  of  the  Royal  (  omini.s- 
sinn  on  I 'f.minion-l’rovincial  i  Rclittions  with  Hie  atten¬ 
tion  of  Hie  goxernnients  lemrcd  on  aftairs  of  more  j  |>,'nieR  the  heading  "When  the  Tax  Collector  Takes 
tmmedialc  and  even  niore  serieais  moment,  it  is  at  lUSt  .MI."  we  have  diseus.sed  in  thi.s  rolumn  how  fed- 


be  no  excuse  for  the  federal  government  to  waver  in 
it  ha.s  announced. 


The  Taxation  Debacle  in  Montreal 


chasing  power  of  wage  rates  to  in¬ 
flation  of  profits.  Bill,  in  war  lime, 
iinless  one  arranges  fot  a  very  small 
and  inexpensive  wai-.  it  is  not  pos- 
.sible  to  give  full  protection  to  wage 
rarner.s.  They  arc  too  large  a  part 
of  the  total  population  and  the  war 
need  is  too  great  The>  are.  how- 


,  produrer,".  or  dealers  arc  not  explou- 
!  mg  temporarv  --Innages  and  en¬ 
hancing  their  own  profits  without 
making  anv  iniponatit  contribution 
In  relieving  the  shortage  The  wage 
e.irner  who  is  affected  by  a  higher 
ro.'.i  of  living  IS  cntiiled  to  know 
that  In  Hie  degree  that  hi.s  failure  to 
obtain  higher  real  wages  is  inflaiing 
piofifs.  Hip  governnietu  is  eomman- 


reiuing  sueh  a 
living,  however. 
II  lo  fall  with 
differen'  grou|is. 


■ise  in  the  cost  of 
we  must  not  allow 
;ross  inequaliiy  on 
The  worker  is  en- 


,eiii  h  a  lime  when  the  value  of  vl.he  proposal.s  to  irans-  ^^al.  provincial  and  nuinieip.al  levie.s  mnv  actually  de- i  ever,  fiillv  eniiiled  to  know  that 
taxiP';  powers  from  the  provinces  lo  the  oiaiid  more  than  the  total  incomes  of  those  taxpayers  j  'be  eost  of  living  as 

loominion  1-  the  most  .apparent  Had  the  Federal  gov-  pp.^p^et.-.  Alberta  wa.s  instanred  a.s  ''''  ,\,p\!p%'pX''certng^Th^^^^^^^ 

ernnienf  a'  this  time  the  sole  control  of  income  p^g,.,.,j,,p  ,p,  ,,,p  p,.,p„,  continuous  invest igation  and 

taxes,  rovpora  1 1X11  taxes  .and  inlier/tanrp  taxes,  a.s  is  |1l,al  province  could  pos-.jhiv  retain  of  hi"  inconie  even  policing  of  Iirjrex  to  see  that 
p-ep.x-ed  by  ihe  Royal  Coiiinil.ssiein.  the  task  of  fin-  .>10. .apd  that  from  an  income  of  .tttne.OOO. 

anciPt  the  war  would  tie  less  dlfftCUU  and.  heavy  .gpould  the  citizen  he  so  "fortunate"  a.s  tn  have  a 

Iho-Igh  the  tax  hurrlen  O  would  he  more  erjuilablv  y.^|.„p|.  „.|pp,p,.|P  |,p  ,^.p,lJ|pj  ^p,j|gpy  less,  because  he 

d'-trihu1ed  would  pay  o-jt  more  than  the  adrlilional  amount  re¬ 
in 'any  post-war  adpistmrnt  and  adiustment  there  pp,^.p.]  until,  .should  the  income  reaeh  .At .nno.noii,  th' 

pii;  .f  he  the  .  .sine  situation  would  prevail  In  making  e-oiernmenis  would  not  only  lake  the  whole  amoiint 

hu'  would  demand  an  .additional  Sl.s.bOO. 

No  doubt  Hie  average  reader  would  regard  this  as 
largely  hx  pot het ica I  so  far  a.s  incomes  of  .Mherta  are  dccrilig  1'.'  laxaiinii  profits  and  high- 
enneerned  a.'  it  is  now  generaily  accepted  that  almo.st  ''''  'nc-mes  for  war  mirposes.  In  ar- 
anything  can  happen  in  regard  to  finance  and  priva'e 
wealth  in  the  .Social  I'redit  province.  Rut  let  us  turn 
to  the  city  of  .Montreal  in  the  con.serx'atix'e  old  prov¬ 
ince  of  Queliei  .  Here  apparently  There  are  now  to  he 
three  mconie  taxes  with  Ihe  province  imposing  a  new 
Ie\y  on  toil  of  Hio.sr  of  the  federal  gox-emment  and 
the  city.  .\nd  the  rr.siilf  wit!  he  that  Iho.se  with  large 
'neome.s  will  finrl  i'  very  d'seouraging  to  eontmue  to 
Ine  in  the  metropoti.s.  ,\.;  the  size  of  the  ineonir  in- 
rresscs  the  Ir'-jc.s  ri.se  ei-cn  more  rapidly  until  the 
indii'idua t.  niarried  ,'ut  with  no  children  or  rleprnd- 
ent.'.  woul'-l  rerri'T  only  .v.tR  d.'>n  on  an  earneel  ineome 
of  .Tinr.dno  ,\  hox-e  ‘h.sl  figure  it  W’lll  not  be  po.s.sihle 
for  .sny  ritiz.en  lo  re.sc  h  .a  net  income  of  as  high  ss 
.vRO  non  the  timi'  being  '.■>n.fi.'0.  nut  of  earnitigs  of 
.>C.s".netO  ,\Iiove  tha'  total  the  amoun'  to  he  reiatnpel 
hv  the  mdividu.s!  decreases,  though  hi.s  ineome  mav 
;ne)-pase  un'-ll  at  .xSfip.nno  'he  \-anous  governments 
would  no*  only  t.ske  .sl]  hut  would  .ssk  for  an  addi¬ 
tional  .>l.'iTt 

The  ex*en'  to  which  the  country  already  depends 

r'H.yT  cil.i  .".a-,  -ng  aho'it  the  "ill  ■.v.nd  could  he  u.sen  ‘'or  revenue  or  thoee  receiving  large  mcome.s  i-  mdl- 
_ _ -p-ai-i-  c'.'crt  in  rie-eri,iin~  •  s  -  more  re-  ca'ed  hv  'he  r'opartnient  of  National  Revenue,  which 


it"  report  I  lie  1 'opimis.sion  ohx’ioui'I.v  h-a'l  in  mind  the 
desirahilii.x'  of  directing  the  course  of  the  nations  ecn- 
ponn-  h.\-  more  expeditious  and  more  effec’Hve  niethoil.s 
tlian  arc  ivnv  pos.sihle.  The  ideal  of  ca.sing  Hie  .siiajn.s 
of  depi  c-sioii,-  and  curbing  the  rxccs.scs  of  period.s  of 
nal  on.il  piosnenty  was  fpiile  apparently  heforr  Hie 
nirmhei.s  of  1)1"  ( 'onitnis.sion  during  their  delihera- 

lioivi  To  pl.ace  wilh  Hie  federal  government  the  .sole 
Mg:-.;  to  l;i:<  peisonal  and  lorpor.ate  incomes,  to  lax 
1  orpora’ ion  1  and  to  lei'v  inherilance  taxes  i.s  !,.  rijuip 
ihe  — nvertirneni  '.etth  .a  potent  tool  wiHi  which  to.  in- 
(T  irni  e  Hie  l■..ur.s'  of  t  h '  tia'ion.  Froperly  .and  skill- 
fuliv  aj'piied  -uch  a  loo]  woijld  undouhtedly  he  a  hepe. 
Ii,  .11!  one.  nusii-ed  It  coiiM  i-rcale  much  gre.-Rer  un 
l.-io  i,,-  ,  and  .|'"l '-e.-.s  Hian  even  rcir  prrsen'  :y  lem  o' 
iiiU  tiple  aii'l  oi-er-i.a  pping  taxes 

Hnder  the  proposed  f|-|.-M.1g'.  howe'-er.  business  -x-ould 
pot  he  harried  h;'  a.-  many  a  1  ep  g-overnmenls  all 
seeking  revenije"  The  ferleral  'oudgPl  tvo'lld  then  con¬ 
tain  "the  grief"  .and  the  'mport.ani  taxes  on  meome 
and  on  .  apilal  ivou!r|  have  the  -.sme  incidence  tn  one 
proi  mce  a-  in  another,  'I'lie  idea!  is  a  sounrl  one  and 
b  .gnl'.'  '■'i-scric.al. 


that  all 

earnings,  tends  to  over-protect  i  rates  should  he  frozen  at  pre-  jnpp  pT 

war  levels.  Thai  w’ould  be  both  un-  Ftome  dircctor.s  fas'jr  an  ejght  p*r 
rea.sonable  and  unfair,  except  to  Hie .  cent  dnndend  while  other.s  fix-o  per 
extent  that  all  other  prices  and  in- : '’cnH  Practically  all  miHs  owned  by 
comes  were  similarlx  frozen  In  anv  ’’’»  company  are  operating  :4  hours 
trade  in  which  sound  reasons  for  a  -".noo.OW 

mininnini  wage,  either  by  legislation  '  ''  _ 

or  by  collective  agreement  existed  i  ample  ondenos  thl* 

cost-of-llving  bonus  j  before  the  war.  such  reasons  in  week  that  the  magnificent  personaJ 
flat  rate  of  so  many  I  abiiosi  ;ill  cases  still  exi.st.  war  gnft.s  which  characterized  the 


wir  he  seen  when  it  Is  remembered 
that  for  many,  more  continuous  em- 
plovmeni  provides  a  substantial  in 


It  IS  suggested,  there- 


rate  of  wages 
fore,  that  a 
should  be  a 
cents  a  day  or  per  week  calculated 
from  the  increase  in  a  moderate  bud¬ 
get  of  the  necessaries  of  life  and 
paid  equally  to  workers  regardless 
of  differences  in  their  wage  rates. 
The  Imdgei  used  should  exclude  as 
far  a.s  possible  increa.ses  in  taxation 
intended  to  fall  on  the  consumer. 

Again,  since  it  is  undesirahle  that 
there  should  be  frequent  ad.iusimenis 
giving  rise  lo  frequent  disputes  as 
to  whether  the  cost  of  living  had 
risen  by  one  per  cent  or  1  l-to  per 
cent  since  the  last  nd.iiistment.  it  is 
better  that  adjustments  he  made  at 
slated  intervals,  not  too  frequently, 
say  quarterly  or  semi-annually,  and 
then  only  if  the  cost  of  the  neces¬ 
saries  of  life  by  the  agreed  measuro 


Kven  though  most  wage  rates  are  parly  wppks  of  w-ar  limo.a  havp  no* 
at  or  above  the  level  of  192n.  t  am  cea-spil.  Two  of  Monirc.nr.s  most  Pi'x 


sure  that  there  are  many  individual 
wage  rales  w-hich  have  not  recover¬ 
ed  from  depression  level.*  and  which 
should  recover  in  a  period  of  in¬ 
creasing  employment.  My  point  is 
that  this  prohlem  of  wages  in  de¬ 
pressed  trades  or  areas  is  a  different 
kind  of  wage  prohlem.  and  that  we 
should  create  confusion  and  trouble b*  The  ixmipany's  mjtput  at 
if  we  offer  a  rise  in  Ihe  cost  of  liv-  'be  luoiurnf  is  as  heavy  a'  at  iH  most 
iug  a.s  a  justification  for  the  ad.iii,"-t- 


mineiit.  wealth,''  niPii.  Huntly  Prum 
moinl  and  .larne.s  I'an  uHier.s  each  enn- 
irihiiipd  $1011. nnn  to  equip  ni.aeiiiiip,  gun 
units  for  oiec.sens  .servicp. 

I’oniimon  Steel  I’orporntion  ts  op. 
pixatinp  at  !>oe^  eatiacitv  and  orders 
ho, iked  insure  eontinued  operation 
to  thi.s  extent  for  a  fiirthoi  four 


men*  of  this  type  of  wage  when  there 
exists  a  better  and  more  valid  justi- 
fication.  As  a  rude  measuie  whirh 
might  have  some  practical  .iurtifica- 
tion.  one  might  suggest  that  for  wage 
rates  whose  present  purchasing  pow. 


3'  iive  period.  The  business  being 
aliiio.-t  entirely  of  ,-ip  expoi-*  e.hara' 
ter,  how-ex cr,  i.s  not  proving  as  profi*. 
al'le  .a,",  dixmestle  orrler.s. 


men*  has  risen  hx  a  ruhstanHal  : that  of  n:'*.  the  pre 
amount,  say  fjx-e  per  rent,  since  Hie  |  sumption  is  in  fax'onr  of  an^  increase 
last  adjustment 


Such  an  arrangement,  and  t  am 
far  from  being  dogmatie  about  the 
detail  of  il.  xxould  afford  the  xrage 
earner  assuranee  that  while  he 
would  not  he  exempt  from  some 
pressure  in  war  lime,  he  would  not 
find  his  wages  .'Uibjeet  to  sueh 


The  Voic^  of  the  People 
Stranger — I  supnos®  this  !ak'  Is 


m  rales  if  employment  in  that  trad 
IS  increasing,  or  if  th®  surpl'ts  of 
workers  in  that  trad®  is  being  drawn  gr®a.t  ass®*  to  y-xu  peorl®  her®’ 
off  With  regard  to  wag®  rates  m  Natix-®  -Yes.  in  the  w-inter  wo 
the  opposite  raiegorv,  nam®1v.  tn  "b  aopnopnation  to  deepen  it.  f.ha* 
.  .  ,  thr  riv«*r<;  ntyr]  hftrbori'a 

which  Hi®  purchasing  power  is 


,  .ooo  t.  u  J  <■  —  And  in  the  sumrnor  w-o  get  g,n. 

greater  than  m  locq.  th®  burden  of 

. proving  whether  Hi®  incr®as®  was  vom®*'  under  th®  moc/jinio  ivxnteoi  a/-t 

roads  from  increasing  cost  of  living  bisiified  on  grounds  other  than  a  rise  \\v  f«>iievn  now  w-®  ®an  c®*  a  third 

that  his  basic  standard  of  living  I  the  cost  of  living  xvotild  rest  on  appropriation  to  throw-  up  wimd-hrealt- 


would  be  imiierilled.  It  would  assure!*^*'  recipients  of  such  xxages 
his  organization,  if  he  were  a  union 
worker,  that  wage  adjustments  .iiis- 


Ixxng  before  all  idle  labour  is  re- 
(fontinued  on  Page  9) 


iiHcd  to  assurance  Hiat  the  burden 
thrust  on  him  hx  ihe  war  shall  be  a 
Iiiuitofl  one  anil  w  iHiiti  his  capacity, 
not  siriking  his  standard  of  living 
with  distiropori innate  severity. 

It  IS  mo.sf  important  then  to  fol¬ 
low  in  w-.age  negotiations  during  the 
war  a  potiry  whirh  will,  on  the  oiie 
hand,  minimize  ihe  dangers  of  infla¬ 
tion  w|t)i  all  It-,  injustiee  and  avoid 
starting  the  upward  spiral  of  priees 
and  "'ages.  wiii<h.  oner  siaried.  i.s 

diffieqlt  nr  impossible  to  rontrol. 
while,  on  the  oih®r  hand,  proterling 
wage  earners  acamst  having  dispro¬ 
portionate  saerifiio.s  thrust  on  them 
hi  sueh  inereases  in  the  eost  of! 
living  as  mav  he  iinavoidahir  These!  b""  b 

tn  pr'*' 


k*'np  th<'  flnpt  fnnm  bio’ll! 

away. —  Thr  Ari-fOm.ir^ 


Nofhins:  Really  New 


In 


The  Sirpis  Report 


principles  were  adniirabt.v  stated  in 
an  art'ele  m  the  lyondnn  F.eonomisi 
of  .laniiary  :jdth,  Hi40; 


The  Touvi.sts  Are  Coming 

the  "ill  nd  "  could  he  used 
f  in  rie-ecT.xiixg  '  z  ■*  more  re- 
I  hanging  oiilioolj  for  toiir- 


HA"f  ol'i  t'C  ahiui 

C'"’  drx"®' ■■pmen's  l-l  til 

,  p.,-;  .  ■  f..;-  r.  ("inada  i".  ronrernerl,  Jt 

now  sppe.s-"-  lf:.x'  Aiiirri'  ■■".  'iaisH  to  ~o  to  T.iirope, 
,-)--e  -Sl-o  i■..-|np’rz  ;i----vr-|'  .I'po'it  sn.v  kind  of  .sea 

•,-.-.x  ags  -n  d  u,  s  Hr.r.s  ‘  h  a  '  ‘bore  who  leax-e  1  h® 

■  £  1  U  r  v  '  will  take  th"  nvrrlaild  rout®  t" 

Gail-i'ja.  or  perhap:-  coiiipirni.;- r  wuh  Him-  fear"-  Cif  a. 

■  jeep  -ea  vov.sge  hv  crilir-ing  on  thr  fdreat  L-ske-., 

T;i  rrrr;i'  iiioti'hs  til®  Ani®r!ca"!  to'IM.s’  ha-,  heromt 
cr®  of  'h®  mo"'  -a s,s-f|uoi|sl.x  culHx-atrd  ®xportr  of  th® 
R-  ~  T"  .s'ti-sci  'lini,  /■;i/.-tllc.ss  ifeei-  t®])-  ps.  [^a‘m 

,4.pirvi(  -1,  I'auada  •i'ld  ,!".soriei|  i.iai'd'-.  w'»h  'h®  a.' ."is 
I;,;-  e  o®  I,.-®!  a"e’ici®s  and  I  ra  n'port  a  I  ion  i  ®-nip.a  n  e." . 
gro-1  n  .ear  alie;  mil®  tiinnlh".  of  u  a  i ,  liax®  pren  giving 
itxeir  a’’  'his  :ra  r>n.  .\nd  i'  is  no-.x-  foun  I  that,  iv-ih 
nio-'  \  rc.'ric;iu.-.:  unividing  .o  v®il'iire  f.iil-id®  Ih® 
.Ameiic.a  ,,  realk,.!-.  m  Hi"  travel  trad®  a'lniit  Hiat.  south 
of  ‘he  tiuir  of  .Mexico  at  Irasi,  prospects  arc  prrl'y 
griiTi  ill  fad  ocean  trave]  in  any  form  leave-;  i  h® 
L'.F-  ’l^s\e|®^  pietty  coll)  "  Aivl: 

'  No  .1  rv.ount  n,r  puiliicil  x  ah®'U'  Fan- A.  rnerican 
frirr;®l::h;p  aiui  th"  In*  er.  .\,"ticrira  n  hlgh'.«'a,v 


■-lil 


th"  In'r 

ntr-.e'  ‘he  effee*  -■,hi®h  moving  k'rciich  anil  Krifisli 
f  -'ic-  in'o  llic  Pu'ch  \S'c-t  Indies  ha-;  lia®I  Pres-- 
'■;"P.‘  R®>vs"’.’e!‘ '.s  r®r®nt  'p"ctaciilai  statistir,;  on 

f  o-'i-.' ipie  |ioni  I'.'iji'ope  lo  Ih®  ( 'a  nixbea  n  nd  tti® 

■  13:'  of  hnuHi  ,\mera  a  ha'®  imi  iui)'roxrd  tr-av"! 

p,,.-,x®®l.  f,,;-  Ih®  ®  ;  -ea-  " 

(■.-.■is®ia  r-,p"i:®i)  'n  spn®l  an  all-lut'®  'Vgh  o 

;$niMlOO  on  ‘ravel  ,afjx-e  rt  l'■In—  in  the  l'»1tlef|  .sitate-  tin 


repor's  tha'  1 W  inln-iduals  who  last  year  paid  on 
incomes  of  ox  er  .>."if),nno  cmi!  rihiit  ®d  ,>.92.  400,000,  or 
alvmi>  .“.7  per  cen‘  of  Ih®  total  .Now  these  .same  ritn 
zep.s  mu.st  faro  the  pro.spert  of  prox-inrtal  and  muni¬ 
cipal  mcom."  'ax-ez  No*-  -hoijld  i‘  h®  overlook®®)  that 
many  of  them  are  al.-.o  hoa'.-'.-  taxpavers  in  other  r|i. 
rection.s  and  tha*  they  eonstPute  a  groijp  usiiallv  ex- 
peeler)  tn  m-:-ire  ‘h®  -aicces.s  of  the  x-.annu".  rharifalil® 
rampaigns. 

Natur.al'y  *h®  rich  n-ian  has  few*  r)ef®nd®r.s  xvh®n  it 
comes  to  fa-,,a‘-nn  And  it  rmjs*  lx®  rrati;,’.®®]  that,  par- 
tirula'-|x-  in  ■.■■a"-lim®,  th®  tax  <-ol!rr*r.r-.  must  turn  to 
th®  -ni;rc®,".  from  w  hich  rr- rnuc  can  li®  olxtained  At 
’ll"  .-am®  '-trie  t'  shoiiid  lx®  realiz.erl  that  when  taxa- 
•lon  heonm®-  r  on  fr.ca  •  ion  it  will  riefeat  its  ow-p  pur¬ 
pose  An®!  o®  .  (.ur.s?  the  inl®|Uit®ci.s  feature  of  the  Mnn‘. 
r®a'  and  f^uebe®  le\-ir-.  is  tha‘  'h®',-  ar®  a  percentage 
o'"  'I-:®  to'al  ferirral  ta-x.  mc)u®ling  th®  -p®rial  20  p-r 
®®n*  a®l®|e®|  for  -'ar  purpose-;, 

I. ‘".me®  th®  foi-egoing  -va.s  w-ritt®n  it  ha.s  h®®n  mrli- 
cat®r|  tha'  Mon'real  will  no*  ev®n  escap®  Ih®  new 
proi-jn."|,al  ’®"  ta-<  o®  two  p®r  rent,  whirh  ex-;denHy, 
1."  to  h®  add®')  to  fli®  rity's  -ale,-;  ta.x  of  two  per  rent, 
an®l  'oo*h  -vould  th®n  ox-rr-lap  th®  fr®l®i-al  ,sp|®s  fax 
of  ®'gh‘  p-'r  (rn*.  -x-hich  may  h®  increas®®!  and.  repor* 
sa*-".  the-e  ■  to  b®  an  in®r®a.sr  in  the  eifv's  general 
tax.  an  e-;fra  >.‘i  automohilr  'ax  a|x®|  .^n  additional  .$2 
radio  tax,  I 


Thr  fi^'«i  prtnrtplr  of  pr*l1r^•  m 

u*^  r  •nijn 

f:i***»H  K*  th*»  PrtnA-  ^1lnt«^•r  'Mr  f  ham 

h^rlato'  No$*  aM**mpt  to  rai**  all  wa 
ra*#*«  Ml  propo»*|r*n  'o  lh»  in  »h#  ro«t 

li'-inj  mii-Yf  f  •  Mn  c  R»|t  rhf*r» 

«ho»j’H  hr  M  <rronH  prinnpl**  aI«o,  no 
onr  u'ho.r  pros  M^r  marsin  o$*#r 

•  hr  rot*  of  nYinirntim  •tjh*»«lrpr#  niij«*  h# 
p«j»h*rj  h»ios*  IrMrl  h^  thr  pitr 

pprr«  |h*««  «prM|lrl  h#  ihr  hmiliPs  far 
'or«.  r*n  ihr  opr  no  fror- ral 

*r»«n*  *o  th#  ro,*  of  livtp^  »'n  »h#  o*h<»r 
n*nni.  no  (o  h^lp  thoA#  on 

tor  povri-fs-  linr 

\  u;ir'tinir  pnhr\  micFu  U’rt]  rn- 
hifcbor  rarninr:;  to  Uhoip* 
nn  -.ins  '“hicn**  froni  more  pniploY- 
hut  Y\Uh  r\ppn- 

Huijroj;  mor»ifi«h<i  ni  p;»rt  hv  rorpe  ip- 
Trrfl-.r  m  thr  rn*;!  of  livips  anr)  «oni<s 
inrrr;jr<'  m  »nxntit>p.  anrl.  tuainh-,  h' 

•suh^t  p  f  j  JJ.,  ®;3ViPe7. 

nUfchi  rn\ jrspcp  also  hi;:hr»?‘ 
nis*:  to  r^pital  nriain^  uo»  frr»TTi  in- 
rroncrrl  prnfu  niarcinc;  huf  frf»m  a 
!;rr»a'or  v**i!irnr  f*f  profJ»jrtK»Ti.  Surh 
hizh<'r  ^ainins".  afipr  pr»»^u1lnE  for 
apof'ia]  upr-ftmf'  rirprpointion.  shouM 
hr  rnfiur*ofj  hv  hop>ior  tavatjon  w* 
nearly  pro-var  lovel.t. 

:f.  if. 

[n  or^lor  to  farihtato  fhp  adilisr. 
mant  of  u-a^r  pa.^*rnenta  an^l  avoifl 
freqenr  iat  ion*?,  there  i,«  a  ereat 

deal  hr  ,=aul-  from  the  e^tabliah- |  '^oun^r' 
ment.  in  Mage  roptraet^.  of  rost-of 


Tt  a  prt>f/>;}nd  irortA*  that  qu^Vi  a 
trport  vAh'ch.  Alhat^Y•<^^  «♦  ftnd55  and 
re<>oiTnmen'‘L".  mtru  pro\'ide  tiYo  m*»a.n? 
and  ma*^rial  of  thor.ujgh  <h.«.rusi-i  *n  of 
*hr  uhv^lp  A  fjlje^tton  thr  non - 

stirutjona.l  fabrir  of  t  anaHa.  «hoi)!d 

fTHii  tt,*?  «a>'  the  tphlo  of  T'arha 
m^Tt  tn  ih«  nnd*t  of  thi«;  nar.  For 
♦hp  ron«tituttonal  reform  of  «  apad®! 

fj^u  onU‘  he  j^aid  ^  urjent 

than  the  e^’fldu**^  ^h®  \Aav,  Fxen 
hoipfl  l*e  ripx  tspd  .^*»rnp  wax 
ihi‘=i  report  from  fulfiUux:: 
hn  Tx'hirh  attaeh^-  h\  mri^n- 

'holx  prer-edent  tn  means:  of  jn- 

tiatinc  reform:  Refer  U  tn  a  Royal 
V>mmi'si*xn  an*!  fi»rg'*t  it.  •  Vof»»eof/. 
rt  t»»rr*. 

5^mi*Cr»ntinuous  SrsKion 

Paihamept  mirh*  meet  for  ttm 

month*:.  a/lv*urn  for  txxf*  months- 
fryr  .^hoTter  poT’oef.  aH'I  thep  m'^et 

aratn.  In  this  th<^  *Ie\e)opment 

of  oijr  Har  effort  fouM  b<’  oUhmitterJ. 
pot  In  a  jsipgle  er®.m"vn  of  re\-i©\v.  hut 
to  a  s;emi-oonnn*iou,'5  audit  To  cufIi 

a  pr>u rs o  .f hero  are  ^*nl\  tno  ma. |or  oh- 
jprti  .n.;,  <  >ne  nf  the-^r  jr.  *hpt  eon-  1 

tinuoifs  Pp  rljamenta  r\  atton'lanro  hj  i 
•  'ahinet  Nfin'.’^ters;  i-s  hmin'l  to  le~*.;o!l  ' 
thetr  effjriene\  m  their  dopa rtme p f 'i 
Rip  t  !><•»  a  I’pii nt ment  of  undev-  e.'Fr  ; 
*arjo«  xx  oijUJ  'In  a  \\  a  \  xvnth  tliat  r»h  [ 
)Aixrt)on  *nmp!e*elx".  'Pile  other  jt  that  j 
in  a  o.Yim*rx  o^  preat.  di‘5tiin*'P'i  it  \r,  ' 
an’Ux'  a.rd  for  menibei-A:  to  }-ke  <  alle*) 
an*l  reralled  repeaterlly  tn  t‘>ttaxx*a 
.\dnxitte^^}!y  U  wou’H  Ive  both  inr«)tl\e 
nient  and  expondX'o  for  rrurmlvra  !n 
he  5;umrnnnfti!  freriumth  !•>  t»tian-a. 
Rut  neither  mn*  ifjerat  mn 
n-eiffh  m  the  halanre  airainet  the  .'ifj 
x'antaE®  of  baxuner  co\  ernrnent.a  I  a»  - 
tnuty  under  rnore  I'rfoitinuoti';  itvk'H', 
H'f  H.it  ipr Frrr  /*rr.«.t. 


n.side  p'^re.^na!  ivm'-tderation*  and 

part.v  fortunes;.  The  one  ron«;id*'ra 
tjpn  aV'OA  r  all  others:  to  prorhjre 

♦  he  Ken  pn--.ihle  rrar  effort,  —  Hohfn.r 
f'h  rn«r*'/e. 

Real  Isolation 

Thtr  YY-r/sk  Am®nra.n  n-ho 

fntjjht  fr>r  Fra.noe  jn  fhe  fir.-t  Gfeat 

^'’ar  ha\'e  YYMthdrax''n  from  CTia.rle;: 
b’ndherj:  h\c  honnrarx  membership  in 
The  !/af3>'ettP  K,«:cadrd1e.  Thl“  m 
ropijdiatmn  of  the  ■■|';olatinn»':t'*  .atti 
tilde  of  thi.9  mjrrate  uhn  uo.*;  eag^or 
epouah  to  aorept  Rntish  an^l  Kren<  H 

hoapitalitx  in  the  dark  !>  ujr.a  f»f  hi,- 
domoatir  !if«. 

Some  time  a.B-o  MtT'.  fjindlv'rc'h  rr 
proHsofl  FenTiment<5  flirfetly  at  \’arianro 
\Mth  Tlio.^e  iitgerj  by  her  husband:  and 
nou-  f/indlYorRh'.a  motiior-m-law.  .Mrs, 
Kh7ab<^th  Morrf*u.  •rndorto®;  uholr 
heartrdiv  a  suEEetstion  that  ’he  I'nifed 
Slate-s  aifi  Ihe  .Mpe-;  Ky  «5en*Jm;:  air 
plane, e:  and  .aupphe-.  immedi«at*dv."  i 

!/indl-*erph  is  rapidix-  rearhins  a  i 

state  nf  real  i.'>o!aTinn  YY'here  hn  yy-iII 
be  alone  tY'ith  hi^  thnijcht*;  an*!  that 
merjal  htipc  on  h’ni  bx  f)ir  crpilr 
♦  toeruYg’  xxho.-p  plane-'  haxe  been 
bom)»inc  and  maehine.gunni  n^*  Yxnth 

oijt  merr'Y  the  **efijgro  TYonien  anr) 
ehihl'en  of  inx'.ade*)  landn.  —  //a/’fnr 
rfry.ihl 


!s4  —over  1r»0  X-earS  OEO - Ihe- 

.Vmeneijn  inventor  and  diploma*,  Ben 
laJiiin  Franklin,  wrote;  Fire  thou, 
f-a.fid  ba!I<>on5.  o^?,pab!r  -.nf  r.ajpinp  t  wn 
men  each,  ''ould  tuyi  more  than 

five  Rhiyv*;  of  the  lipe.  an<^l  xv’here  ie 
the  Pnnre  Yvhn  ran  affop'’!  5^  to  roY-e** 
hu-  eountrY  xvith  troopc  for  i?.“.  'Je 
fen*'®  a,?  'that  to, non  mep  dcsrfpdin^ 
froin  tl-je  rJ'MieJr  Tnight  nnt  ip  Hian 
plQTAs  dn  a.n  infinite  deaJ  of  mUrb.jef, 
l>efore  fj  fnrro  Cpijld  be  beoxijrht  to. 
gether  to  r^.Df^l  t.hpm —  E  . 

Bullets  From  Bert  Capa 

Oxlnrado  ba^x;  q  n^'^’  vyern'. 
in  a  I»fnv'er  newspaper.  The  r-tgte 
Treasurer  a  letter  !a?t  x«-eel, 

from  a  man  in  Venezuela,  w  h**»  h.^J 
rea/l  a  littje  .ctorv'  in  the  nexvcpe.perz 
about  the  Inch  rh^a ppoa ra nre  rat''*  ef 
t ‘olorado  tax  tokens.  "T  V»ehevo  the- 
hava  l*epn  xVhippod  tn  tsermany  and 
Jap'TP  t*»  g-o  into  munition. t."  he 
wrote.  "fV^Yvn  here  thq  German* 
went  around  before  we  pa.V^ed  an  em 
'*arsr*?  and  rollerted  beer  bottle  top- 
^■rom  rlub':  and  ‘.a!e>on-  for  t h i pni e n t 

tn  ihejr  h^’i'inq  i.-ountrY'  ’* _ 

HVrA'. 

Th***!  Cam**  Dafto®j!)«i 


In  FiinaHa  To®*? 


Growing  Impatirnc®* 


The  g-oY-ernment  shouhl  Iyp  aware  of 

the  ^roTYUpc  im'P'a^jenre  throughout 
The  cuerpins  ma.pda’e 
TY  hirh  Mr.  Km:  x»'on  .at  the  polls  n  as 

u  t.  t  endor«ement  of  his  poliries 

Mvmc  hop?  sea.  Tt  j.s  no  more  than  .u  i.  .  .  .  * 

than  a  he'^uanev  to  entru'U 


PU!T..ni'“"  Thr 

effort-  r]  -* 


n 


a  ’  mer) 
urr-.t,'"  f 


m  p.a' 
■on:  rr* 
n-  Th 


'piendld  p'-r.-]-i 
en®-.;  J  ~h  a  hr  a  '*1 
n  e  •  ,*?',  .•ha'Y'^e 

‘  he  A  me*-i<  .ti 


•*  ,  a1  riffseMin,*: 

‘he  ;»o*;n- 
•  • ‘‘a  ■T.-.pnr*  a  t 

:•  h  re-er’-it  !o-- 
♦  \-ea  -  ‘  o  md : 


ft'r  r\c-  ire 


Ij  Curt  Comments  on  Current  Events 


fair  *ha*  those  with  rr-lativpiy  Inx- 
incnnios  shoii)®)  Ixp  iirrilpctpr)  .1gajn:.;l 

disproportionatp  hiirdPn 
thorn  hv  n  r;ep  m  pricp' 
morp  important  that  rhox-  .ehall  hp 
gi*  pn  axsiirancp  lha*  *hpx  xx-i))  hp  eo 
protertpd  (I  is  not.  hoxx-pvpr,  pos- 
sihl®  to  grant  full  protpptjon  to 
all  wago  parnprs.  aiirl  ihpr®  i.s  a 
fjangpr  that  ill-considprpf)  srhomp? 
which  would  ovpr-protpp*  pprtain 
groups  of  w-agp  paruprs  will  .start  an 
upw-ard  .spiral  of  inflation 

®\'  a  practical  suggestion,  ihorp- 


l.;®'.  I  ixrii  l;  ,a  n"|  pa'l'.s  rit  lPath®r  solc.s  haV®  lx®e!1  or¬ 
der®®!  for  ''n®  I’’.'* n.'i ®1 '.a n  ,\®t  vp  .'zcrvirp  Force.  Napo- 
I®.xn  (  o  i]®j  no*  ha,-.-®  lxr®ii  ®nH''®'y  right 
^  ^  f-  if- 

.■om®ho*v  '>  ®  wou'f]  like  to  f®®)  ‘hat  h®®or®  th®  nogt-  fore,  it  should  be  ronsidpred  whothcr  c®,mmiit®®  'U®  h  as  crappl®®  wiih  th® 
.■,r,nrr  i  -i-r®.)  r.om®  '  f  ih®  .\llip®i  troops  w-il!  h®  thoi-c  should  not  be  a  niodpratp  in- j  pt-oiil®ms  o.r  fir®  or  floo®). 

..p,.  .^,1  I,-,  -r,-,  Rrriir.  or  'h®  ®ras"  i-inw  ‘'"'’bion  For  ®>«amp!p,  it  might  '  Th®  ®m®rg®ticy  is  grqx-®  enough  an®] 

"  '  '  '  '  ■  '  "  he  .sg’-ood  that  a  post-of-living  bonus 


Hi®  w.-ir 

ffor*  to  an  iintn®®]  group.  Th®  go,- 
rnoient  ha.s  Ixprn  gi\-®ii  a  wnghlx 
ihrow-p  (in  }  rpzp.xrisihilitx  an®)  'houl®!  mak®  ®\-®rx 
?r  is  ®x-pn  i  ®ff  *r*  to  prox  ®  l1"®lf  w-nrthv. 

riu*  a  E®n®ral  r®si>ansiixilitv  tip.s  on 
®x®rx  m®mH®r  of  I'ommon.s  aii®l  on 
®x-®rx  S®nator.  Rx-prx-  ®in®  of  fho,s® 
repr®-S®ntatii’es  .shoiil®!  di.splai  .an 
®arne'in®ss  in  shaping  th®  w.ar  rffori, 
nath®r  than  making  a  polifi®q| 
C'.ackpit  out  of  Pa rliaiii®n* .  th®  m®m- 
h»r«  and  .Senators  should  ronduct 
th®'r  Pusinc.s.s  in  th®  ®lot®rmin®®l  at- 
mo.sphpr®  of  a  V^oard  of  ili raptors' 
mcptinc.  oi  an  ®m®rgpn®x-  ®ifiz®ns’ 


-II- 


lif.  i.'i-'iurr.'.'.ce 


Piibli 


ic  i\e5a»ion:> 
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The  emergenru 
plain  enough.  This 


is  a  lime  t 


put 


'  Fotjrieon  he.Ti)  Y  ^f  ♦ho  leading  m.an 
U  f'l*’*  U 1'®  I's  of  .-pei't^Tf'lr  c,  jen.se.:  and 
frame.s.  fnr  wh*dr'-a]er.  an<|  three 
tra«)e  asr:i.Mi,'»H,»i1  ■  were  Ulflirlrwl  thiG 
YYeek  l*Y'  !  mtrd  States  fe‘lor.al  gTatnj 
i’jry  fr»r  allr:**d  rr';tr;*ml  f>f  irnde. 
prirr  fixmc  nnd  x't>Laiifm  nf  t!>.' 

Sherman  \  n  1 1  M'l'U.st 

\rrnivlin:  t'  Samuel  fssrks  nf  thr 
I  'mtrd  Slates  dr  pf<  **1  tnrnt  f*r  jUstlne, 
whu-h  lia.s  l.ren  mx  *'<Hj;atme  Mi*^  in- 
duslrv.  .sprfslnt  Irs-  rmild  be  5;nld 

al  with  p?%*ri’.  arr  .<:nl.i  ai  a 

fixe-l  prirr  f$f  $70.  SimOarly  .spoi-tarle,-. 
xvhw  h  YYf>uld  sell  at,  loYArr  prif'r,%  rnuid 
be  prnpnrt  lonatr’v  re4)u,  r«!  wjlhoul 
affrrtinc  Ir^llimalr  pr*>fits  fnr  all  ntui- 
rornrd. 

\1  Irastt  three  nf  thr  ronrems  *in 
dirted  haY’e  I'anadian  branflir.*?,  it 
xi-nijhl  be  interest  mg  In  know  wheihrr 
the  '^ame  r«>ndit  i..nT.  xx-hi*  h  are  allrce*! 

1  tr*  prex-piJ  m  the  I'nted  Stal*',':.  are 
Grade  prarfirrts  in  1'anada  !f  the 

rontfntmn-  nf  the  I*nilef|  .'^i.atf'-  ^-nx' 
ernnient  repro^mtatn'r®;  ai'o  aerurat.r. 
then  there  rrrfamlY  hat  berp  «|iHi’ln,®; 
rd  -a  rarket  m  ihr  .sprrta<dr  :jimr 

U'hirh  .should  renpiY-r  the  atirntnm  nf 

Ihr  pr'xper  authnriiies  at  ihiaxxM.  Tn 
ihesp  daxTx  when  Yvr  talk  aF^nut  pr.v- 
fiierrmsT.  ihrrr  ly  a  Y  ery  wt«{r  ran:® 
hPtYvren  tT..^h  and  nn  artiHr.s 

whirh  are  absnltjlr  nerr-s.-Yit  tr-  tn  a 
lars'^  proportion  of  the  I'anadian 

pilbhr. 

T'he  oijtrnme  nf  the  I  n  Y'eat  jg-a  t  ion  in 
’'he  I'niled  Stairs  •lihould  ho  r'aiefully 
xvairhrd  Vix'  the  ‘‘ana-han  a  ut  hfuU  ir  ♦. 
Sntiy  f  J  oh  11  Trlrftrn  ph  JotiDial, 
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’  h;xi 


;lui' 
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:  h( 


1  'i  !  •' 


i’Vl.Hl 
.  1  < 

il|'p«*lir;-  •»  n-r  ;•)  p 
r  •v.s.',  nourr  jmrri 

"  ;v-  :v]df 

rn  'pi  »hp'  '.f  nrr  pu*  'h'^r''  J.ltir  rl.-.e 

’•In  wiinli  \vr  roijhl  n^rrr, 

IhnG  up  unGl  irrrnljy.  publir  j'rlalinn  po]i. 

rir*-  f*r  Ilf*'  liruiianrr  rr.mpanir.s  )rft  murh  lr»  hr  dr- 

r-siir»j  It  mu.-s’  hr  ruiniiMrrl.  liowryrr.  lha*  iTirrr  wa  > 
r®imr  r\cu  u'  for  1  tu:  in  that  thr  roiii|»anirs  li;o! 
roi*^  uirra  hh'  lu  T  i  f  ?<  a  f  u  u'. ,  the  unpi  r.G.'Of  ui  t  }i.h  * 

\\rrr  p?*»vi<linr;  R  .■xrrvuT’  tlm  ;;rrat  value  of  wuirl, 

4  »uuiim*ii  .•■rii  sr  p»-‘oplr  full\-  rrali/r<i.  'f’hrii  *  aiiu 
drprr.H.sioii  Willi  it.^  <'ir*p  **r  mania*'  rr«  moinird  .s 
plain  (iMh  rt.lniiinisl.'i.  Litr  iii.-auamr  wa;-  aPai  k 
the  Mr**:op*»n  nl*lc  pir.s.s.  hv  rtfUfiil*  m  irn*n  aiii<*n; 

Idr  insurant*''  fiatrmily.  and  rven  in  Rarliarnm: 

Fiom  Ihi.s  .'utuation  (irvc!i>!>rd  Ihr  iral  jnilili*'  rrlation; 
efforts  of  Ihr  life  uisuianrr  companir.s.  and  in  a  .short 
.spare  of  tinir,  (onsidrrablr  snrcr.s.s  ha-s;  hrrn  ar  hirv»'d 
Tlir  life  in.-^niamr  ('ublir  rrlalion.s  man  is  fornmHt' 
ina.smurh  hr  ha"  a  ho.si  of  hrlprrs  ,amon2  Mm  fjrld  Ebvrmnicnl. 
pcroDuncl  of  Iht  coinpanics  and.  morr  important  c»tJU.  j 
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i.r  Mv* 
iff  rifMi 


"n  llr.'l  to 
♦  rui't  inn  rr'i*i*’r."'*’t  .'?'**ardrdl 

J  H  rr  ".vrr  >]  \  nOft.OOO.  an  ' 

‘hoi^r  a  *’ardrd  in  ^T^nt-  | 
s7/-i0n  f.Pn  .-linwinp  a  drrrraar  of  I 


Inside  Stories  of  the  Street 


-V-  -Y-  -f-  if- 

r’®m:®v  .Mx"i'x3H  '  talk  lo  Canaplian  msriufacfiiror.s 
■  is*  \*.''rri!r'g  ’a"‘  w®®k  w'.a.".  r®qxitiisc®ixf  of  th®  jx'iv- 

■■  j  -®'"  rli'.ix"®  apPiiJ'  th®  spi®j®f  ap®)  tlx®  f|x>  kf®  gax*®  ,T 
s  i  h®  cfp® '  Ix'  gixo.j  ;xi"tur®  of  him.s®lf  ns  th®  "'pirl®r"  .sn®! 
®  'th®n  ®x-i®i®n1Iv  pxi'x®rlp®i  his  nu®licnc®  t®x  |x®li®x*o  ths* 
u®  w-.as  talking  ahouf  a  r'.uipl®  of  ntlxpi-  frilow"-  -lik® 
Hit"  an®!  ".Muss." 
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Til®  (', -10311131)  .Manijfa®  l'ir®rs  A.'t.sociat  ion  in  cori- 
vcnlion  iirgo®!  proni)>t  acli®in  by  Hip  "®ivcrnmpnt  on 
Hip  rpp®irt  of  the  .‘-iroi.x  t 'fxmnii.s.sion.  Tf  cxcci'itcd  onl.y 
I  Hip  proposed  uncmploympnl  insiu-ancp  lcgi."l:itj<in.  .Anri. 
appar®nt!,v,  llii:  wa.s  the  only  phase  ®if  the  report  the 
h.a'i  proposed  to  |,ak®  .nrllon  on  Hir 


d'li®  .-trrr!  lias  been  rceeixiiia  iili 
aim nd.s r,®f  I'lf  "go®*®!  news."  Thvi** 
has  iieeii  .so  IllH® 
\niM>\NRr.  aeilvity  in  th® 

01'  (.OOlt  M'.W.S  ni.irket,  however, 
due  lo  Ihc  seri¬ 
ousness  of  the  F.kiroppan  siiuntinn.  ^ 
th-at  u  ha-  not  bcc.n  able  to  pay  arv- 
ibing  like  tiip  usual  aiipniion  to  the 
®le\ plopmcpt  s  that  arc  orftjrring 
F\on  111  the  face  of  tremendous  in 
errasps  in  earnings  for  Dominion 
Tp.xiiIp  aiifl  \4  ahasso  Cotton,  brokerr 
repor*  iliex  had  xery  fp*v  inqilirip.s 
for  the  ;p(Uritips.  When  woril  fame 
from  Washington  that  a  Inglier  court 
bail  aui  hon/ed  p.-nniPiii  of  the 
t  l.iinis  of  I  anadian  t'ar  F'>i.in<lry 
ibeic  w  a  I  a  -;|ie)iI  Hun  x  of  Ibr  secii- 
riiK*  bill  uii'lei  norm:)l  comliiioiis 
biiiki'i":  figiiiP  Hiai  an  aniioumciiipni 
of  Hus  >  liaia®'lir  woiibl  he  w  orlli 
seit*i;il  poinl  ;  lo  boili  Hie  preferrid 
and  I aiiiiinoii  stiicks.  'I'lie  technical 
posilioii  of  the  niiirki'l  li;i  ;  lueii  Hic 
iiiaiii  fa(  loi  III  re*  eiii  iit'ivement 
and  mo  l  n  ansaci  ions  iliai  bat  e  ib* 
veloped  have  iepre;;enied  ad.jil-l 
me  III  of  aeeoiini.s  in  older  lo 
si  I  i  iigl  ben  cash  lialam  As  The  mat 
kei  ha;,  bad  lo  eonlrnd  against  a  lo* 
of  bail  new  bill  liiokers  figure  that 
if  ilieie  IS  any  ehaiige  in  ihe  .stiua 


lexel.;  wunilil  he  found  ipiy  liniitefl.  bn.sis  of  eoniraets  made,  ihe  Hep- 
and  it  would  be  nere.s.sary  to  hid  bum  governnieni  foreed  a  eoniiiletr 
storks  up  lo  nuirh  higher  lexels  he-  rhange  in  all  these  rontraei.s,  bin 
frire  Idling  an, I  .siibstani  lal  orders-.  eondifions  arising  oiil  of  Hi®  war 

I  have  alread.v  made  it  urgent  to  ob- 
lain  rnneh  of  ilie  larger  amount  Hint 


Diffeieni  brokerage  hoti"es  have 
hern  making  a  slii'h  of  i.hc  power 
situation  not  on 

GREAT  IH  V  A,M»  I*  in  Ihe  Nloni- 
FOR  POM  ER  rral  diptrirt  biji 

thrnijfrhruit  1  h  r 
provinro  pr^'Timinfirx-  Mirvcx*;  !nr)j. 
r^ir  i.)i3t  fhrv''  ir-  n  Ftron:  flpmanil 
for  mijrh  InrcPi*  pupplicrv  {tf  puwrr. 
pa  I'l  u*uIr  rl  v  a  m  ♦>  n  c  romp.inio'; 
that  Itavr  hrnn  .'■;up(tlyiu:  thr  f)n- 
larht  Hydro,  Thi.s  in  turn  G  prf>h 
ably  flur  lo  tarkrlx  inrrra'irfl  iutJu 
trial  arutx  iix  ihiou^iiout  Ontario 
'  oiiipahif'«  ihat  had  had  ;  nr]t  troii 
1)1  p  wilh  flip  (Tufario  :o\rrnmf‘!ii  .arv 
now  liPiiik  f  |»piua<’hpd  wilh  a  \  n-n 
of  ruipplviu"  Mipip;i M'd  auKMiui:-.  and 
|)|fnis  ar*-  iipiii:  studu-d  to  iwpo  liow 
h»\Hi  fo  d^al  uilh  fur  shualion.  *\<‘m 
fpinp^ii  io'ily.  awaiiiim  ih*  miip  when 
cfitiiputius  *au  :pi  imd(M  wa\  fo: 
PXtPiisioiis.  ami  in  ihi.<^  w  a  \  mip(  t  ilip 
m*ailv  incrpfi.'xrd  rioiuaiul.s  foiuiiiu 
fiotii  f)niaiio.  It  will  hr  tppalh’d 
how  ponipJini^^=^  hko  Rpa  tilia  mots. 
MarlaiPn  and  Gntinpau  all  Iiad 
trrai  trouble*  with  thn  Om^rjo  £:ov- 


wa-;  *^^11  off  from  ihr  <nmpanK^  a 
thr  ttmr  new  roptrapt"  wrrr  madr 


Hrr«  ».*  onr  of  thf>  moi^l  rh;arrn<r>^ 
*oix-  '.f'Yrir?  Yvhirh  ronior*  i-x(f  ’h«, 

war.  \  publt*'  V'Uddin:  in  .-a 
•  loTY-n  ran  out  r»f  ift,  c^nrj  -xjy*- 

p1\  fnr  It-;  r:a  n^'Iba  ETt  .  it  tlYrrpfnrc  aip 
I  hori7r*1  it«  \»i!)iniA  hplprr.f  *n  ob*,3;n 

'*-nnd  or  .  od  whprr\  rr  ax  a. dab!®.  ®x  $n 
fii»ni  *hex  pubhr  ^arrlrn  if  n^^^d  b® 
^^ai'k:-  wrrr  fiJIpr!  and  Yta.rkPd  x^p.  an-l 
nf)  u un,':t ion:*  ax.k®d.  'I'hp-”  .>’r*od  ’h®.r® 
'turciilx  .Ttif)  td<  I « 11 1 X  prot'^rting  ihi- 
wal!)  and  win*|«YYY'.-  ihrouphoui  ’he 
wiiiirr.  F'ut  xxiiT)  ih«  -prmg  cam®  a 
r'Tian^o.  Grrrn  -luintp  Iva^.-Yn  io  ar 
p4'ar  throu:!i  praoW.-x  of  tlir  5a,'*k’r<£' 

an*l  MoxY  tfip  wliolr  crim  ba’'r]ca/J® 
M.»w..  YY-nh  xrtlow  daffM.hi-.. — yUrr  \vv, 
O* JM  fO) ,  I^oitflnv . 

.Silver  Wp^rlinE 
It  ir«  ru«toma.r,x‘  fof  ih©  h.-Yrr**'  'ra.lT 
f'plrbra liner  ihrir  anno-rr-T-avx-  in  lc,+  ♦♦ 
iM'  undpp~torMl  ih.ai  for  C*^  x'‘?a'*.= 
ha\r  nrxrr  had  a  rro'z'x  w*ord  "  T  .am 
not  trotn:  to  Iyp  cuilty  of  an*.  “U®h 
noii'-pu  xp.  NN  ®  haxr  had  frieh’fu* 
rouT.  NN’r  a  rq  ouil®  rapaN®  of  hax-. 
m:  a  fnchtful  r4)w  tom'»rrow.  T'x  rnc, 
thr  ftYil*-*  pfinn  of  1  YY'o  p^oplr  lo  in^ 
t<»t:r1hrt  for  2-^  x  r.ar,-;  XY'Ohnuf  hax  in  r 
®a  «  r*)'-*.'';  word  .stis^r.-^l^  a  lark  of  ppii'U 
onl.v  to  br  admirrrl  in  a  'shr®p.  NN’horc 
thrr®  ia  ?pirii  th®rr  rnu.=l  V>®  spa.vk.r* 

Th®  on’x  hint  I  would  nff®r  ♦'♦n  ’hr 
•^ubirrt  or  a  hnppx  marria.p®  if».  T'an  * 
ima.sin®  that  xoiji  firct  row  will  b* 
th®  Ptxd  of  rvrrx  thins:.”  Tl  OTa-*  b«a 
th®  ®nd.  hu»  It  1=;  more  lik®ly  in  be 
th®  r®al  i-vrcrinmn:.  a  P 
f^ov/iov  S'rti-s-f'h  rntiirir, 

W'ast— p|  L.ives 

Sir  noiicla,.-  Ha*:,  hrm  nf 
NN'nrkl  NN'ar.  <'’*iri«'ld®r®')  ih®  '•oldl'^r  * 
j  prof®«:'j5i()n  th®  ffFPairsi  on  rarth,  and 
all  nth®r.«:  u’li*®  un\Y-nrthy  ^'f  .-ernoxi'* 

,  attpulion. 

!  NN’hd®  m.sppr.M nc  a  rax'.alrx*  troop 
I  found  oppn.smn  io  ‘•rtmphm®n^  Mi®  s*®r 
Cpant  m;»  on  xsiwu®  partiruharl.v  nra.i 
rppait»a  ma*l®  on  th®  55ndd|p.>. 

I  I  poll  h®'nc  tolfl  that  th®  Yxsork 
'  h®rn  don®  h\  Ixvo  ♦rooppr'5.  h®  r» 
markrd.  “N’ou  ar®  f-u-tunat®  to  have 
j  am  h  rx'ppn  ^aEldlni’c  m  '  our  troop” 
‘■.\g  a  innil®i'  of  f>u'i,  cit.”  r®p1i®d 
1  h®  .«:®rcpnnt  tnaior.  ’th®x>o  not  rad 
•  Jlrr.t.  In  pnxatp  lif®  ih®x'i®  lawv®r.-^  ' 

■'NN'rll.'  ®\('l;iim®<l  Sir  !  '  horr 

m®n  w  Ii  T  fan  do  xx<ok  liU®  that  pnuld 
hav®  Mi®h  In®,*;  4)X'rr  law-  ir 

'r<-*m®thms:  I  *ann*<i  im.-»rin®.”  — 

f '  h  nstt'j  11  .'/oVttrr  WoHf^nt, 


Dun  gi  all  uu«nn£»  ansuucl  currtul  i  arnmeut  Ail*:  ah««4  i4tt  '-Iteuu  a  yeai’  k  Ume. 


Prokpi-s  |-ppni  I  I  hoy  arc  getting  .x 
"real  11 11  in  her  ®if  loners  from  clirnts 
asking  what  in  fin 
IVri, RESTING  wtib  cash  halancp.s, 
I .N tn  IRII'-.S  Manx'  ®if  Hip.‘;p  are 
fifim  w  (imen  i  lirnls 
w  bn  w  nn®|pr  w  liptliei  it  xx  niilrl  mil  bo 
brili-r  In  li.ixr  snniP  ®>f  tlii.s  mniici 
invested  tn  .-lin  ks  ami  <  <im nmil il  ip  ;. 
The  lellers  show  ibal  mam  nf  Hie 
imi'lirie  ;  enme  frniii  |I(  iqile  w  bn  hav  e 
pxidenll.x  breii  d l.sciissiiig  Hie  siliia 
tinii  with  nllier  i III eri'si iind  they 
are  wniideriiig  wlivlbi-i  il  wniild  mil 
be  livllei,  (luring  war  lime,  In  have 
mnre  imiiH  V  Ml  cninmnd  il  ics.  Sntiie 
(if  Ihe  lellcr.s  lia\(*  been  -siiggcsl  ilig 
Ibal  II  would  be  belU'r  In  lia\(*  pari 
nf  Iheir  funds  in  linldings  nf  K-al 
eslal(',  nr  eieii  in  wearing  aiqiarel  nr 
niher  nierclia  ml  ise.  In  sniiie  nffb  es 
it  IS  slated  Hiai  iiinre  uniisual  lellei-;; 
liaxe  lieon  receixed  over  Ihe  past  few 
weeks  than  would  ortUnanh  coino 


(  .anael.i  I' 

I  spit® 


I.s  tKr  I’anfvA* 


of  1  h ®  ®  V '  t  3  3 r r o a  "W h  1 

3’*®  brms:  plousrh®d  h<»v-.  nxiiAl 

,*.tdl  *l®ppnd  Y®rx-  lars:®!;-  ind®®d  OTi 
oY-®i-'k#';v  '  upvdips.  and  a.t  thiB  Mtua  of 
ill®  xp.'ir  it  r  if'unl  ^  <  inaK®  an  ®?:’iT!i 
.•It®  of  th®  rrop."-.  Th®  .^r^®ntm®  ha? 
h;i<l  p\r®';Yix®  ram.'*  .-im-}  ffVNf.tn  VJ?* 
Yx  hrn  1h®x  «'ouM  <lo  inux^t  hami,  «in®4e 
I  *>  J  B  Ml®!!  I'Ff^p  ha  -  only  mi  t  yy'o  other 
r>f'rn  Kui*  h®®n  .'--o  mall  In  the 
I  ni1»‘d  StntP':  a  l.ar^r  p.qrt  f»f  the 

prop  w.)  *  .w-poilPfl  b\  •ip'YUElit  In.'-rtins: 
for  nnuiih  '  all  oy-pf  i  Id*  wuit®r  \Yh®ni 
l)plt.  and  lh®ir  antnipatod  yndd  ir  nti® 
of  Ih®  ,^mall®Gt  in  th,  ^tuIuia'  Gn 

I  h®  otlnr  hand,  pro.sp.*,**  in  t’nnada 
;i  [•♦'  *'X(  plh'Ul  and  tlnu®  w  a  d®al 

iiYt'i-  fF'Un  Ml®  crop.  .m»  that 

Hi®  ."‘♦•a.Hon  *)urmii:  whirh  t  h®  J^i.  I.au 
|•®n^y  |4  ft'®  of  ir®  vxill  .sr«*  *uV)rmou- 
uuaiil  I)  i®.'J  I'l  oii^ht  arr  *.*.*^  uudor  .'"af® 
(••m  \  oy .  I .tm-'ltm  E 1 1  m  up  \  p//  a. 


rhnn<ir*l  lim®s  H  f*n:>liYh^rl  hNI 

(  ♦'ai*;  ^1  I  ret  NN  e<»1 .  M*)**!  re.^h  h*  t  k« 

Monlrejil  I ’viUU  *kir»  ^ 

A.  t*  Tkenu*. 


Crown  Your  Honwl^^ 

\  .'t^^lhsuraf^E^  ^uiitywfth 


SHIIKLES 


•'■^' ;g^.7i j/i#imiL i.tfn 


rnr:  FiNANriAT,  times,  Montreal,  jitne  7.  i??in 


(,JJH  Tijf-io  X:  .SfrrI  Pifirliirls 

A''<,.-//v  /rf  njo  /’/7»'r  r/)M/  Hr’frt 

fT-  nffnhln  nv  f  nytrff/irni  Tuhr  o'/rr/ 

t.\  /.?  fiir*}r  nvi!  >ur/)7,'''/  jn, 

^hp.  rh-'tYrr.  nf  thr  ,  , I’ 

T  A  T'  Mpvff-rnf, 

*  ^naWiTn  fUr.'l 

Lfd  opri'.-it r-:  pl.inl  ,tI  Moiilrral  1'"i 

Ihn  imnufm  1 1110  r,r  |.(i]l.';.  nu!  ., 

'«-rr.,|~hj  |,,pr,  ,.,,.^,1-.  -t..r|  bill,'|-, 

•'••iro  r■•.■•l',  najlr.,  finr  -vvirr,  bar  truii 
ariri  a  rangr  ..f  niiirr  atc'l 
&S'A  ir'^r,  prr»iliii-)a, 

Pr  Mijton  I,  library  nf  AJnntrf'-lI 
Yif  (hr  firninnimt  firm  nf  inn 
.■’lining  •;  ■'vhii-h  b^ar  hr- 

lia.rp.t,  prr.'Klrpt,  air)  llianapiriy 

rjirartnr  anc)  nMnrr  nffu  rrs  a  rp  A  ll 
I'li  r -prraiilrnf  anr)  fit 

va,-,nr,  p  Jl  Na'b,  an  rrt  a  ’  y  1 1  p.i - 
’b'pr  '  harlp-.  'Thnmann,  rnr  piT'i 
riPb*  anr)  vnilta  irianayrr,  art'-; 
i,.r,-.v^e  Illtntrr,  aatr-.  manqppr  T'l 
rniTipria~  r'r  Ifrfr'.,  ATr-ai- 
Hmir-h  ani'l  llimtrr,  air)  linn  I  nrnr 
'  \Vrb;tor,  linn  ('nr. 1f,n  W  r'.rntf/ 
H  ff  ^anshan.  T  \',  I'naa,  .1,  i  , 
Hn-1e--nn  anr-J  ;'ltan!r\  r,i'n,-l<  j 

■  Ip'-U  nf  (hr  rnmpanv  t.a  rin-rb,  ! 
hrlr!  an.)  ia  n.i|  Ir-.lrr)  .-.p  anv  nf  (hr 
i''^'']:n£  '''anarjian  niar)(r|-.  t'anilal 


(■.sii-ac-h  Pi-rf,  ' '■jtisrtrrlv  rJivirlpnda  n-"!-'  par-).  )fav. 

,  ms  arrrara  of  $2  arrri|p.1  aa  a* 
/  l,n/.7  an, IIP  in  rfp,  ipr,  r.hrtrr-,  nf  .  »,  . 

,  r,,  ,  ,  ,7a  <’^'1  "f  in.if*  No  pxira  pavmrnt  on 

<  rnfn'Iii  iJrrimr.hin  htnrr.  nvrl  fintilrl  '  ■ 

'  .  ,  arrotint  nf  arranrp  ''aa  maop  np 

(nuirmnlr  i/,,,,,  ,n,),  ,„r,,  f  a  nn  n,/r  ..  ,  .  ,  , 

,  ,  ,  ,,  .  ,  ,  .  April  laf  )aat  whpn  a  'liatnbution 

In,,};  f,;r  t},n  a'nip  /)n(/,  n.r  fn  ,i,  '  i,  ,  . 

,  ,  ,  ,  ,  ,  "I  .'f)..l,'j  \\BT--  marl®,  ntji  :l  appp£tr.' 

rirtirnl  r!ii’trlriirl-;  tnui  n  nprrruil  mv  ,  .  ,  i.  . 

,  ,  ,  ,  iiiitip  cfinrptvablp  iriat  arvrara  mav 

mrirl.r}  rnliir  P  H  ,M  .  \  rrr/uii  '  ,  , 

hr  i-lrarpr)  up  jn  full  by  Ihr  rn'I  nf 
I 'n.'.atlaj  1  ll  ira  Inr  inrrraarr)  ijivj'  (hi, a  year  Iraring  ihr  "-ay  nprn  In 
,|rn.|  rrliirn  n,i  fanafla  Stram'-hipa  jnan^ijrq  finp  nf  rltvirlrnr)  :  nn  rnm- 
pirfriirr),  lij.-.rr)  on  laal  yrara  <'P  rnnn. 

rra.iinn  rr.-ul!.-  anr|  i-u nr, i(  ypqr.a:  Oprcatinn  of  pulp  aiKl  pappr  roni- 
l.rnapr.l  ■;  apprar  fairly  blight  pa.uir;;  liqrr  bfrn  OH  a  ov,,  h  mnrr 

MarliPt  pntrntialiiio:.  for  .rtn,),,  arr  y^  .,.3,^  fhi=.  year  ,and 

..f  rnur.tr  ann'hrr  mattrc.  .Irppndins: :  (ho  pvr,ip,,,y,  nn  1)1®  r.r-,  dniiar  pm- 
almn  .l  rntirrly  <>n  ral  ly  a  r  rlrvol-  rnnipanipa  ^vifJ1  a  pri-:®  in 

npiiirni'i  rrra;-.o  of  about  10  pf-  .  op,  np  tb®ir 

Mil  if-jg  in  U.o.  TOavning’? 

\'rj}-  Irt'f  f?r  \^y  r*\  r|*  :j“»OO.nf)0  f<^r  thr  r*rgr.  ;|rrOrTjin^ !  V  tTlP^p 

liio-.c  tor  Hie  yirr^  iotj'.  y<^?r  »T»ni-  pcrigltv  »r  pro^p^^Ct.^';  1«Vjir.3li^  ?  “Vili 
pgn”,  h\  rf>r|cnn  r.l  g,  jngrl^r.J  i*f».  if!  bu*inr?r«  Hijnng: 

^nrtinn  in  #'>. p'*'n t}-)©  Rppr5»r  r^^rlgin  to 

.gblr  t»''  i'<^pf»rf  *n  mr»r]rraf<s  hr  vrP  m  PP  'thtn^  <“n 

-lion  itj  PC'?  <'^rn!nc  nftcr  all  <"f)  hv  tbe  rompanv  the  pq.-t 

ihgrj^'T.  r^'ith  >1  71  a  rhgrr  h'*ir)&  1.0  nr  17  v'^ai*;; 

rarnofl  mi  Ihr  prrfr|'rr«i  .-fork  aa  Thr  f)y  m  th^  nintpirnf  in?'^f?r 

•  ■mnparrf]  I'.itp  ^1  17  a  .'hgvp/a-  d!i'i'*)rn -J  prr»?prrt-  nn  Pi*irr 

rr^riirrl  in  I  p.,al.aprr  ahrrt  poai  Ftrr»?.  rnmni'^n  rr*P'‘®rtirf*}  th* 

fi'.n  a  *  nnprr.\rr)  matrriglly  a^  a  un^^ptflrrj  mjtln»^]<  f<ar  bh.'inc??  ^.nd 

rr“.i)lt  *)f  J07h  • 'prra.*  i''*p“.  nrf  n  n^-U  ^  ir}7n~ti'V  IP  jT'^pprRl  dn®  tr»  *,«-af  rjr 
inj:  •aV'it.al  iprrrg^r*-)  h"^'  pver  I  iTlnpmrnts  T.'PI^T-?  ritpatinrj  jn 

.'in  prr  rrnt  1 .7?.0'^V  774  .and  ''^-h  r;ijropr»  rhang’a*  VATy 
-ind  r]rmar.'l  firpnciit-;  hein^  '.hn*t-n^  gnd  it  pr^'b^bly  P'in.  Opr  ’’'gy  or  an- 
.V.''ooPO  highrr  than  on  tlir  tiAfnre  flip  end  onn 

!07,7  tafrj-nfbnt  -.irlnration  of  a.ny  dT'^dend  ''’P  lb*'’ 

TbroMrb  a  rnbridia  r*'  r*avi'^  .Clhip.  ,  *  oinnion  eforU  of  Pri' e  Br05  ap 

bniL'jinc*  an-j  ncpaivina  '  (  g na da  i  P^^ 


Lldoi';irlo  C.iojfj  !VX»i*c.:; 

T\'hrjf  tr.  Hit-  hffrr^  r>- ff  cirri  u-^  fl 
I  cfnyct'lr^^  I  hfD'r-  swioir  ::'nrnr'’x  mni  fn>l 
I  iti  doiihf  irhr*})rr  /  r,hnulr1  fl.nlci  nff 
i  ny  sHL  A’  .ir  r 

I  nH'iinm  prfxjurhop  at  L’.lrlorar]. » 

I  Mincfi  ia  now  at  thr  rat<'  of  if>o 

I  fft'a.ms  prr  yrar.  .and  thr 

pany  has  aI.«;o  a  nnmbrr  rif  inipor- 
'lapt  by-pp*‘dnct>'’  ubnh  n^^'* 

I  ij.ars  a.ro  rnnyaptly  beins  found,  a 
good  L'rofit  ,'irrrn':  indiratrd  In  thr 
pa:-t.  mo,at  of  thr:;ft  profits  a*;  i^-rll 
aa  prr'ofrd.a  from  -^tork  r.alr  hai-^ 
S''‘'nr  mt’o  proprrt-y  davplopnipni.  and 
rrppai'rh  and  thi.a  pmrrrjuro 
hpaly  roni  mnr  for  time  t«. 

com® 

Tt  ha''  brep  a  poirjf  of  rontepfion 
for  aotpr  t.tme.  that  Llldorgrjo  yr 
porta  arr  alv.av::  ain^ularb/  ha”’’ 
pbo’jl  rarnin£:~  and  thrre  i-  rrldom 
an^•  information  A»hirh  woipd  tndi- 
rate  that  anv  important  profit-,  .a  *  e 
being  made  T1o',^-rirr.  a-  the  prop 
rrfy  I*  V»y  no  mr.an*x  fulb-  d«''rloprd 

and  a?  the  indu?tnat  import  anro  of  . 
tbft  F-Jdorado  nietal^  i“  b'^ronung  . 

inereaatPfclV  emphar’’erl.  the  oip.l 

lo.-.U  appear*;  fair  j 

T'Ue  fo  the  p'^f•1J11a  rtt-“  of  fhr.  bu.si 
near  of  FJIdorado  tlirv^  no  lard  • 
itjrk  on  ^thirh  tpri  thar,^  •  abj**- 
rould  be  rompijtftd  and  all  at1va<- 

fton^  of  F1d'‘'^ado  arr  l,h--r  of  a 

Apmilati'r.n  } 


f  ’V  Qrj  nr  h  ,7  f  m  mi  suh-'-n  h 
"  ri'.  Ill  1  r»/r/ri7  /o  1hr]y  »;>’  es/ 
i'tomLi  r/Mf/  pynhfrinr  f/jr  um  >/ 
od.  A  M'u/.rr'i  f/rr  htir,r,i  vpfn’  >;? 
lnyn}iitini}  M-hh  h  l  Ui-  /'  /.V* 
d.v<  iA],  7/,1/rr; 

haf'lf'..  fan'  <nuf  tia  p)  r  anihirr/ , 
hut  hryniul  thr  r  yryrv  i  nf 
rarr  u;  .cr»,'t/r7i»r/  'nnh  n;/fM. 

niat^nv.  I  ff  K  f  f  \  A  A  f  t  A  (. 
7/1/Kif  cavprii  nr~u}}ic 
uJahtii 

J  atpnrir,^  ^mtr.f  hrrtr  fhr  nr/ 
tJafurr  rnid  rfdfhrr':  nf  fhr  j/  r?. 
fry  ni  mr/ry  fn  yn  rii  r  nffn* 
tira  iMTl/rrs  fhnuiihf  fn  h**^  nf 
p}iJ->Il>  }}ifryr-t  >/  ;//  hr  pah 
1  ir.hr r}  ':i <!  m?  prr]  rfihJyr  '-rr,!  rn  . 
vrinpr  nr  p.trfrnjr  rhmtld  a>  ■ 
rom  pa  m  »/  aff  >nrp/  ;rif 


"priiftr  1»rnrf|t';  fo  pr  rlrrivo*-]  f  jvirn 

the  -.A*  itj'ii.  I  I'lirr  in  Ihr  fonn  of  \r 
torn  on  1  i-jr  i  n 'r  ,t  nir  n  t  'rcuriti  nf 
pnnripal,  or  pro;;j,r,  !  ff.v 
mrnt  m  marl  rf  ali;r 

An  "jppro.-nh  |o  T'^^’hlem 

t  rom  fill-.  an;;;,Ir  v.  otpd  ;  ugg-r,'7  tha‘ 
I  hero  'ji  r  no  rogrnt  rr.a“,on-  f*>r  a 
-i'Ait'-h  rilhri  <'anadi.a;i  ('ar 


p.aj.rr  I'-itirr.  Tnovr 

Thr  pulp  and  paprj-  ♦•..inpanir- 
hr  fi.- f  p  t  inr  in  thru  oprr**i'»n“  t 
thr  -.-.r  but  ''an-ohan  Car 
i'trr]  \^'aTr“  arr  l'o*'h  f)-rt 
l;*riirft*“  rhirrf  ^i‘\A  :ndir'‘<-V  1 
•»  a  r  <'.-*nd  it  ion  - 

*»-]irrat  .'''trrt  rrrr 

it;,  bond  1n♦r-r'^  *»nd 
frn-rd  dividend"  rrrula.-b 
•f  ith  bu' mr;,.  «*.f  tht  '  O.-sTp^n’- 

tinuni^  to  rvpand  and  {**31 


F  R  f  f  P  o  o  K  i  E  T 


5£Nf>  FOR  t;//5 


®mp!®"'’®'i  ^b®T®  3liii'i?'"(i  qi*’*®  ?b.il'i 

(Ti  r^rtmiils®  p!®c®‘  qnd 

lar  trqdq;  "Tbcfie  HcynTTic  thr  bq?!;. 
fry  rpTyiyirtltn-A  btddint  t®T'  ll(b®Ul' 
3pH  the  rrrqyirn  for  .‘IqiiTii;,  f.ir  iii- 
ryooiet)  nq^ey  q  pd  fOT  nrrrtiqtlnni 
The  rlqiTpl  Piqv  ‘pe  irjitirpqTe 
oPOpeh  I?  ti-qqe;;  b1'’®  b®®P  fcVeqTly 

.;)ey.yey,f o.)  hut  ftToept  fr»  (hr  qi'^ij- 
picpt  of  qp  ipipqirer)  ttqprjayf)  'if 
In-ins  (be  oroyiornir  prc.^jp-iptifip 
qsqipq,  qp  inr,roq?f  i,i  Taior  'f 
(hrre  ly  ft'll  UnOmpni  6®i  l?bm)T  in  q 

rb.qr  pqrtirnifsr  trftdp.  ®-rp  ihousii 

fhoro  ic  q  lorq]  f,b0h'3e®  I*  1?  "H® 
of  (hr  fuprtioii.q  nf  q  ■■oll-rijn  rm- 
plnvipf.pr  jrrvirp  t(o  ?ep  (h-K  q  -.i,r. 
)ilij,q  in  onn  pjqro  if  Utofl  (.1  -rpqiy 

rbovtqE®?  m  qnother  !<  w'l)  be 
q£qln.',  the.  pationql  int®r®.-’  no'l 

aEainqt  tb®.  Ious-T'II'  iptorcqt  of 
Iqb.nir  (Cl  PX-plrii(  fU)i:b  f'nj3(i.ypf 
Tiirro  ■p-ill  qrif®,  hone-ver.  with 
iprrp.qt.ips  ffPOueTlpy..  cH?r*  j,,  whirb 

,li®i®  i,q  q  E®nilin®  .chortqsr  in  iinr- 
(K'lllqr  (rqr|o:,  ]n  ilip  rir<(ini 
.utaPl  Pf  nf  H-ac,  a.q  in  tb.>sr  nf  ppq,-o. 
nirh  a  yhnrfqrp  i,=  .  I  h®il®tr,  q  |ii.-- 
tifirqtinp  for  qp  iprrpqqr  in  wqE® 
r.'itr'.,  hut  qn  itirrea?®  innip  mnf)ry. 
ntp  titan  in  peqrp  tin-e  R®£airl 
.tbntilf)  he  bqrl,  howet  ri  .  not  tpr,  p- 
I'  In  the  .yhOft  nitt  I. tit  .ql,t.:i  t.i  the 
Inns  ttin  rrnpi  ihr  poitii  ..f  t-ien  nf 


I  hq--o  .;qir]  -.-h-je  r  ba-'p  ha,- 
rplp.d  t'ne  t-rncra]  natio.^ql  ipte 
T  bebe— e  thqt  q  .j  h  ® '' ®  0  ■' e  to  pri 
Pl®.e  *‘‘f  thia  rr-rt  n'oi,  .-)  qiao  {tr 
^.b®  ierjE  rtjp  In  thr  mterrya  r.' 
’vqsr  carnrr;  thrip-rh-r-  qn.) 
theiy  oy^.an  ;  ••qti.-'n.-, 

ftirthr' 


r)rn.-|  I'r.j  1 1  rr  mr  p  1  '  p-’.y  '  i  l'.i  b  t  ir  *  f.ai 

aoipr  Ir  p.  ]  a.-ti.ir.  .tri  fit.'  ropn 

in. Ill  .■.11)1.1  h.ll'.'llv  l-.r  rnpairlerr.)  a: 
rrm.-.lr  .'I.- prp.lrpf  ,,f  rni|,--,r  .  .n  r.  ii 
.liti.aii-  |•r;llll  minp  fa '  r.vnhir 

tiaiiadian  i '.a  r  A  T.-.iiP'lry  bar)  ap 

iinf- 


I  -n  ouir)  empha? 

■hq:  1  hqte  aq;r! 
qr.fipio  .'.•.iif)ii  ion 
■■  ta  in  pyo*prrr  imp.-..-r:  liiirr)rp 

binh  qi-r  tnoarqpahlo  Thr  rnm 
fOTttqblr  yiESP-b.,11  ll,.,t  (V,.,  ,a,ai 
rbonld  hr  i..irnr  h'.’  Ilio-.e  ..mp 
o-hqt  hettP,  off  than  up  are  w ;  i  i 
not  .a tap.)  tjap  ic-t  ..f  -implr  aritli 
m®fi''.  It  t'  np.pa,-qyy  the  i.p-i 

of  niir  ,qhM:t|  that  m  r  m.Tlip  ,'ir 
ranErnipni'.  v«  lii.  it  ntii  .!;•  t nhutp 
thnap  luiffipua  nitli  a. line  apprn\ 
iniatinn  to  |ii<tii-p,  and  .-i  ti.  h  a 
■na.i  ilial  pn-i.aai'  arl.iii  i  iiipni  -bn'l 
bp  ptar)p  aa  pa'f,  a.a  p.'i.'riiilp  In 
maklHE  ,aui  ll  a  iranErniPni  up  u;  , 
hp'-p  |.i  fair  l-a.  t an.)  not  harpntjf 
npipiniia  r.p  fqtuip-,  nr  :v  i  tap- 

It  ie  itb  thi'i  in  nitn.'l  Ih  ii  T  hq,  p 
=  t]ECe-|orl  that  P  .-liniilrl  po’p  to 
Etvr  .apriiriti  l.i  wase  eqvTlP",a 
aEqin?t  cp;i..tia  inrvp.-i.tp-.  iptheroyt 

nf  thp  tip.  p-.aqyipe  of  life,  and  thqt 
up  .abo’lirl  refrain  f- nrn  a  E:  rp, pent 
thqt  wiH  sivp  O',  pr  iirnt prt inn  .-hirh 
in'ea.pr.ii  p.-t  inn  in  falap  and  ran 
on  it-  hr  El-'.-pli  to  a  fr-.v. 


feiTPd  a;  .onipqrPil  n  it  h  T".  .'.h 

a  -hair  IP  100,1 

At  pp.)  ,.(  1  O.'.O  h-alanre  yheel  r.f 

the  .-oinpapv  q(i..-tr.|  prt  wr.rl  ina 

'-qT’ltqi  .'.f  yi  n  -O  1  ,m  ,-tip->yia  .-P.) 

Pith  Jt.ll-yiqr,  Ih  qt  rrirl  .-.f  I  O.'IK 
E^nk  Inqp-.  lyrro  rr,)u.-ed  diirin;; 
iq.'t  ’  pqr  Tid.-,  nna  fipm  .fr,?;,  orm 
q  t  (he  rlnyp  .-.f  (hr  (.rPt'ioiia  rrq  r 
'-'■orpe  tipiP  a^n  (Iipi  p  \t  pi  p  i-p 

roftr,  (hat  .-nptr.'.l  of  t'anadian  Tu'.ip 
f;-  C'terl  rrn.Ill'  1  I  inlsht  hr  n.  r|ii|vp.-) 
hr  Thr  .^(rr)  ( 'p  nf  ('ap.ad.a  I  d 
Tpeyp  I'p  r  t U-PI'P  depiP.-l,  h  "■.•.tpy-r  r. 
i-'V-  both  I'nmpqpira 

'■>1  PT  th®  i-nijntrr  rn.qrkrf  (nr  I-.* 
l-rpfpryc.-)  -.(0,1.  of  (Iip  .•nmj.anr  r; 
qi'oijnd  "0  7,0  a  11. 1  fi.y  (hr  roriim.in 


ry).rripn.p  f'.r  il.~.  ]a.-.‘ 

b’lt  'A  iflt  p.quippippt  pp.-j 

..(hrr  bu'itipr.  .  ..p  i'  .  ho..).-,  and  m 
|irn:T.p.  t  rijnpiniS  ell  aiirad  and 
M.1II1  I'.r.Tfita  .'<1  .  ruins  from  it;,  air 
.■raft  ..|irra;inti.',  .  r.iitli.oU  for  \-  liirh 
ha'i  li.'rii  ipa  I  Pi  ia  ll'-  rriiiap.  p.l  liy 
rr.  pti)  (lpyo|.ipinrni  s  rr,-,.  1  in |i!  jr.n  ..f' 
ilivnlen.l  paynirnt-  011  |.>■rfp|rrd 
r-lni'k  nf  cnnipany  llii.-  \par  m ip. 'if  I 

rraaop.'ibiy  hr  Innkp.)  f.tr.  If  piav- 
niPiit  (111  cniri  |ia  iiy 'a  flo'-niain  ('bum  I 
appi'al  as. tin:.!,  (.ayinrnt  of  whirli  j 
itti.a  tbi.a  vcppU  "liainiv  .pr|  bv  I  hr  I'.;-'. 
\ppp,il.-:  t'niirt  rlirniM  be  ma.)p  (hi: 
vrar,  cnmpMiiy  m-iy  l.r  able  I'l  mak® 
rarlv  .aritlppipiit  of  <Iiyif|rn.|  nrrrarf: 
np  Ihr 
,'Ultl'P  . 


•I -VO  t'o  ,  TT 

ii.i.nimop.)  tt 

■■vo.^  Pniripn- 


p.nt' 

fhoM 


;  i'oninipyfei.i 

.a' '(lor.qj  ii.m  ,  ,7 


l/roi.'t  mil,  inirl  ll'nillrl  hhr  In  (null, 
I  niiilhl  In'  Iir'linq  r.nivr  rr/iirii.  nn 
llirin  ;.ni,ii.  P  T.  /■’. 

(Ill  til®  btirae  nf  nppr.-itins  r®Mllt.'- 
fnr  la.-,t  firtal  |arrtnd  and  prnappct.a 
for  llio  currrpt  yrar  ii  misht  b? 
I  r'l.-.inablr  to  l.inU  for  action  np  llip 
cnpiniop  stf.ck  r.r  f’rtcr  Pro.",.  A-  (  o. 
I.fd,  by  I  tic  end  of  lin.i  .\rqr  nr  hr 
gitiniiis:  of  ii.'\l 

bdf  fhr  0  moptb'i  rpdrri  rtrcrpi- 
tier  IbdO  cnpipany  r.arnrd 

7.dh7,,.-,r!  prt  afirr  all  ebargra, 
•.'•’iH  b  -n-na  rrpial  (o  SC., 17  a  .abar® 
nn  I  he  preferred  afoi'k  oiit.alanding, 
or  in  exceaa  of  full  year'.a  diiidend 
r"C)iiiremenl  of  .‘.0  a  abare  on  that 
iraue.  After  aUcc.ving  for  three  f|uar- 
irrly  dividend';  nn  yirrfrrrrd  sfnek, 
rqrninga  equal  In  2o  eent.a  a  share 
on  eiammnp  .atpek  were  .chciwtl. 

Dividenda  op  preferred  'qtor)<  bo. 
came  cumulative  froip  beEinning  of 
la.at  year  bul  no  payinept.s  were 
made  until  rteepmber  when  two 


innippE  At  Ihr  anpiial  meet 
IPE  of  the  M.utsqse  I.oqn.a  A'-ona 
tif.p  of  Atqr.itnha,  held  bei-p  I'pcrptli 
off  .errs  for  tiir  current  1  ra  r  v.  er* 
rlrcird  a"  fotl.ow;.  -  I’rr-.jdent  .■(i.) 
nr;.  Grimblo  n'  I’ri'da  boncie;  F'r.ati 
CO  (  a.nadiPn  t  ice  •  preqnlrnt .  i; 
rt|r.'1ia.--c  of  th.-  '.initial  I  ife  \  ■  iir 


•d  improvin; 
mimriu  stnci 


ei'T’  Mriiilier  of  llin  I  qiTt.'lv 


(’utio.ik  for  '  Ivp-’ini  I.ime  k-  Ala- 
liaatuie  and  for  Kras, ban  Traci, ori 
)~  much  more  in.lefinite.  'The  for- 
mer  companv  bn'l  a  belter  uT'eya'- 
ing  experience  la-d  yea'-,  and  on  Ihe 
baaia  of  fis'ire.-;  from  (Tita’v,-,  ..p 
gyT'oUm  production  in  ('apada.  op- 
erationa  for  llie  current  year  lo 
.la‘r  liave  .aho\t  11  further  imTunv,'. 
mept.  ( 'onat  met  inn  activity  in  ('an 
ada  has;  been  .ahf.wiiis  atraflv  ex. 
ftanaif'ii,  largely  a-;  a  Vr-iill  of  in 
erea.ae.l  \-oliim.'  of  henie  huilrltnir 
an.)  public  works  and  indit.'^trial 
projecta  ari.ains  fcrin  ('attada'a  war 
effort  It  la  (jtiife  likely,  b.'iweve", 
'bat  tinder  v.  ar  condition.'.  ihi-; 
srowtli  in  ennat ruef ion  q.-fivitv  will 
taper  off,  and  b.itger  term  iiti'look 
‘‘o)-  Ovpaum  I.,ime  rs  ..omewhaf  du- 


Virif^ty  rf  '*  ?/ »•» -/“  r  •  f-*r*y  *n  l^‘'r:' 

hj  t/(it/,  hn  fottd  rnnnrih  fn  ,1,,'f' 
«f.e  ,/o,/r  npini.nii  nf  M  innrinf  n  nml 
'■'ti  (<■/ rio  Pnpr,  hnnr/r.  nf  thr  p,r  urnf 
tunc  /  bti.u,.  fhr,i  hriir  iipjthr,/  fn, 
a  I  r,-,YYjrin’.-  riHnn  plnn  l,,il  r/,,  v  ,< 
bi'ei,:  fpn.  prrr.nnl  rlm,rh>iii  nl  t  h - 
piqn  U  nylfl  ,/n,;  n'hl.ir.  hnUh  I?  q 
flirr.r,  nr  hqmr/rf  t,t:  q .  .\ny  inf.uu.,, 
ti.n.,  1/07/  rqn  qivr  i,ir  u  ryilrl  l.n  np 
pri-rinfnrl  nnr!  ririrpiril  ns  n,;fq  nil 
■  •'puii.ut.  fyiiiiihrr.,\rii  5'oi 

In  I  iocen-|lier  of  l,q.-,l  vea  ?■  irvi. 
.avqte  piana  f.qr  the  capjlal  i-eoreani- 
ration  .of  .Miune.-.ot  :i  ,K-  (Inlario  I’a. 
per  <  o,  were  aubmitle.l  lo  Ihr  I'  .'-b 
dl't'iet  r.'iiirl  at  M  in  iieq  pn|  j,;  f'iio 
r-  Pi  ('■  in  py'qaliingl'sn  wq,-;  to  Imyn 
pre-.cntrrj  a  report  on  .\1a\'  (i!n  of 
this  '  eqr  maUin.s  re. ■. .niniepd-t I  ii.n,-. 
hq.-.cl  on  the  plana  rulimiMrd  bu' 
asked  for  q  thirty  day  .|e|,iv  'The 
■7'.  If,  (''  waa  to  ha\e  pie.  etite.) 
it-,  reyiort  .an  the  .Tr.|  of  .bine,  fol 
lo'x  ips  •,*  hieh  :)  revi-ci)  s.  hmiic  ,,f 
yooysq  11  epa  tinn  uoilld  be  foriuu’.'l  t  ed 
f.yy  y.’jlimi- ',i(sn  to  .-re.l  1  f or,',  and  rn 
.'urita-  hol'lera  of  tjie  l.qnltrnpt  .-..111 
panv,  I 

Tt  seem?;  likely  that  it  -A-ill  he' 
-orne  time  ui  AusU'il  before  (he 
plan  of  reorgqniaq.t  ion  for  M  .v  (' 
Paper  la  fiP-qlly  re.qdv  fo?-  pre-.enla 
tioyi  Indication-,  are  that,  v  lui!  e.,  nr 
the  terma  of  the  a.'bi'me  tilt ;  ni.q !  ely 
qpproq-ed,  fund®.)  debt  .ap.l  fi.vc.l 
■h^t.'S®?  'ap  I  be  campanv  I'S  re 

duee.-)  by  about  .'.‘I  per  I'ent  and  Ibql 
■ypnPfol  '-.P  1  be  conip.qnv  'ciM  g"  t..; 
the  I'.ondl'iol.iera  i 

V-or  the  yeqr  tniyfoe-  report 

for  AT  (h  Paper  re-.rqle.)  n  ne( 

I.S,=.a  of  71  .^r.T.CfiT  qfley  renrsaiii'a 
tlnn  e-.penae.s,  lex,;  rm  e-qo-h. -j  n  -  e  111 
tpl-®?t  paid  and  qervue.)  dej?  e.  iq 
t.tpy,  etc.  but  )qrforp  e-v  trqo  1  .■bi'i.q  rv 
rbat'Sre.a  and  ere. lit-..  Th-a  .'.ampared 
-TT-ith  a  net  lose  for-  iq.-).-,  .  .n  a  nirut 


l.'tbour,  a.;,  well  q-,  that  ..f  eqpit.q'.  it 
will  pr.n-e  abort  -  (ii  gpu  ed  to  nego- 
I  ia t®  w  3S®  inct  <?3t.®,-  t<i  q'  level  -n  hi.-b 
cslinot  h®  )>anE  maintained  It 
'vould  .term  to  me  fleairahle,  there¬ 
fore.  wbeyp  3  cbOflaE®  of  li.arlieu- 
Is'r  trpea  of  labour  ut  oreq.-.ioning 
•.t3Ee  inirr®3f-P.e.  ibn,  not  oiil.t 
ahoiilf)  th®  increarier  be  niodpr- 
3t®  but  the  « 3  E®  npcotinfion? 
.ahould  be  broadened  to  lake  in  th? 
whole  question  of  rerruif iPE.  t rain- 
ins.  3nd.  in  .soyne  C3se?.  ddtjtion 
Since  tbi.q  has  been  the  subie.-t  of 
nnolhor  disni.'iision  nl  tbi?  (  onfer- 
ence.  I  -.ball  not  enter  Into  it  e.\ 
crpt  to  emphnsiTe  tb.ai  it  ha.a  art 
important  re'niinnihip  to  wnse  poi. 
iey,  The  ,ii!?tific3(jon  j.f  an  in 
crease  ill  wase.s  b®(’3tiyo  of  lahoijr 
sbortase  is  In  draw  more  labotir 
into  the  srayce  trade  It  .sbo'.lld. 
therefore,  h®  a  part  of  the  agree, 
menf  |<I  niake  prorjsion  for  orderl- 
rorctiitina.  expandtar)  appreniire 
hip.  or  other  irainina.  or.  !f  fu~ 
lonE-rtjn  iDtore5t.s  aye  belter  aer-- 
e  erj  thereby,  dilution  of  .sRilleil  la 

7  itour  ft  might  well  h®,  a  funetior, 

c  !,(,  of  Eovoyn.ment  to  satisfy  if.self  thqt 
e  S'-'  propor  provision  of  thte  ae.rt  a-a,' 

:  "1  ;  mad® 

ReEarcl  mup'  h®  bad.  of  roijrsB 

f,  c<;  nr»f  fa  tiin  hu’Minz’  ijp 

<■'  '•(' the*  p*r5thnnRl  of  iTTtni9*'Ji- 

o  sla  '  b'Jt  •Tift'*  to  tha 

A  ai  nf  suoh  tr»  th*'  pf*:^ 

;■  ^  (V.3r  j 


hi  yrslnirfit  )  irfrls 


'■  nr;^/i1ion  i*s  rMiotli^r 

.-tnrU  pm.-.ppr} .-  (f*v  \^-hi'"1i  i^rr  e^n^• 
ihing  hut  ^lr;^l•ly  hg“ 

.Tomr  impro\rm‘*nt  rrc'^nfly  iti 
Ihi''  r\»li;inp^r*  poTnt  inn  «*f  th*''  mil 
iv'i".  n  <lrv*Tr»pm'^nt  i‘')iirh.  if  rnn 
ltnU'‘'r|.  ,‘:honlc)  h.'i’’*'*  i’-!  rfforl,'.  upon 
JilnMoi'  rrii-ning?.  uf  tli^'  hip,  Sruph 
•  A  m<>ri<“.'i  11  iiMlity  Thrr«  otp.  ho*v 
rvor,  unf'i  v^r  .3  h)o  in  iin- 

•.rtt  lr‘m''nt  of  T’r'».*ir«'  r\pnrt  mnr 
Icpt-  in  l■•.^ur^'»pr'  ;mfl,  in  of  th-** 

h  g  <1r]'ni.-in  rlrmrn‘  in  th*'  fnijnM\'. 
tilt'  pii'k^iliih^y  of  mt-'niql  trouhl'^ 
c’onn’of  hr  jgn* uoc] 

.Moro  r.npm.'.^  1 1  in  i-ir**-  nf 
f.urt  thqt  \-(Mj  nlv^Trh'  hn1'‘1  lOh 
nf  <  'oij -'o]ir],"i  t ''rl  P.q]>''i  W*'* 

j  r|tip''.t  mri  tho  rp- i  '  1  i*!  1 1 1 '•  '»f  rhorr-m^ 
th.'iit  K‘ .3=;  H  ui^'liupi  t’'-ar  a  .cxutrh 

firani  ('lyp^um  LTr;i7ili3.P  A) 

t  Imugh  <  'on 7:01 1  fin  1  c**]  prorh t:r;i  f t 
p^prr  nnr]  fAthrir  gvprler,  f»f  pgprr 
nn«l  pulp,  pt-Fui'*'*^  of  it"'  mi  omo 

3r»*i  rnrning-n  is  n»'i^-':;pvint  nf  \ 

n<",r-:pi-mt  from  <  -snatli.3n  mill.*;  hav- 
f*  Vi  pg  n*'lr'r]  lini'r  t)i«  hc'ghining  of  th© 
.Till*),  -I-:;  n  r^'uH  of  d*''  ©lop 
ment-s  in  7'.(*.'^nrjiiin  1*1.3  th©  'Rg'l 

tir  rountrl©:.  m.nrL‘'t-.  h-l’.©  v«  | 

r©nt1i  l‘*©rri  ibp^ond  up.  not  orjlv  in  j 
th©  1  ’  7®  hut  in  nyry-r'^r  ©ountrir:.  i 

•Ju*.^  'A*hrii  propibition  f>f  th©  I051 

,  .7' <■  3  riding  ■'.'inn  t  onn  g  r  ©  in  •  iv©]"  ©3  ‘ 
mgrket-.  f'gn.g'jign  mill**,  ''.r  ill  h*J  , 

rgllrd  Upon  to  fill  i  r,  pro'nl  r  rn  3  t  ir  .3  ]  | 

hn-r©-\  ©r  ’Th©!©  g  r©  h.-sndu'^p^-  in' 
th©  ’A-.gv  =urh  g -  rationing  f'tf  p3p©r, 
in  mgiiA'  niuntrif*.  .jnd  rlift  ii*ulti©n  in 
ingkino  .*  Iupnim* r.ew'^prin^  mm  ' 
pant©-j  m  <  ‘gnad-’  -^rcrri  lilv©h*  m  p 
VO*  for  IHO  th©  h©it  o]A©i3tin.£  v^^r 
rinre  th©  «)©  pi'©" "  tori ,  ’oMl  th©  pi© 
mtijm  oil  fh©  T  ,  doll.-^r  in  nddition  i 
to  tVi©  prohghi©  Igrr©  =.'':j!©  ©vpgn 
'..ion  in  r.hipni*- nth  l,‘'nc-rr  l©i*m 

pro~p©©tt.  .gv©  '.om©’»lT^t  m*'rr  •»b  1 


i  ^TOf  hS 


pnr-*'  '^ijrps 


0*cri  P' 


f  vm-p'.-.*q  Wrirf; 

rilns' 


Tflirnine^  SaTimrs. 

I  frankiv  hop®  that  mcreass.-:  m  ■ 
waso  rqfet  duritiE  ®-qr  tim®  teil!  h®  , 
bmited  !!1  seopo  qnd  "vi!!  h®  maiT!!"' 
of  th©  thrao  fvpot  —  t.o 

protort  tfand^iT'd?  of  Ijving  to  ya. 

d©prog^©d  ‘’’hll©  ] 

rorj-i’n©  the  tijrplijt  of  IgbdUr  p!??-  ‘ 

I  '«.-h©yr.  g.nd  to  *’v©  Ai<yl®rai^  ^ 

{  rjon  to  the  flo-^-  of  iTbOU^  tO'»'ard  i 
trarro  trgdf*?^  | 

T  ftjprti-t.  ho-7'©-'©r  “*’l  !  } 

■  hft  tii(J©©d  they©  b3**'y  b?*n 

• "  ub?L!9  i3 1  lr*'ro4a:©g  in 
1 ©!?.rnin£7  ^broijiii  mor©  ron. 

'  ©nip]or nient  bonusff.  oa  ©t.  ‘ 

Mm©  313d  ©mplo'  nient  nf  d^p©Ed 
I©PA".  !*  1"  ‘ioijhtfiil  if  \f  T^■i^^  pe  j 
^  nosp-jhl©  for  e-irper.::,  tp  ©Qio- 

’mni©/'li-3lf  h  t)i©  fijjl  PI 

1  ITOorl®  gnd  ;*s©i'vir©r  of  th©:o  in. 

irregving  ©3rnin£“  o  Ml© 

^that  th©'  J^nr]  nther  p3rt^  of  th© 

I  popijlation  try  lo  do  .*0.  thev 
I  h©  =o©n  hiddin©  Jtr3;Ti:*  tb©  iOt-ern  . 
f  menf  grid  1h©ir  ©Kiro  ©^rniTiS'?-  ' 

pe  loc.t,  3lvorb©d  in  higher  prlT©? 

^nor©3:'iiiiKly,  tb©r©for©,  it  b© 

.-.ound  p’gnnint  for  b*tt*r  p^iH  j 

j  :«'ori<'©r?'  to  (tftv©  th©!]*  ©TTra  osrn- 

'ins:?.,  to  b©  ?,p©nt  at  g  p©riod 

t  ^  h©*!!  valu©  0-3D  b®  sot  for  t.h©r© 
Tb©r©  1?  not  tjTYl©  to  ©ntfij-  fijl]y  in. 

^o  ♦his  subject  no^  UnemploT-  j 
mpiit  insurano©  -riil  hoip  Th©  pro- 
•'■Sion  by  ^pt  indusfv  o^  ^nnd>  on* 
of  ’’’■h’'‘h  distP.is.N.©  1  TT»3'”  b^ 

pp’d  shon  d  h©  ©tp  or©  ^  bv  both 

workers  ^ind  TPinasreinent  | 

©r]  fqving;?.  shovld  b©  yon 

cjdorpd  Ip  rclotion  to  thp  ' 

’©©♦©S  trhioh  fh©  8:0't'©7nnr>ont  I 
Is  lS?.nlnc.  Tndi-^ldna.I  TOhjo 
far—  hg?,  a  hiff  rol©  to  pl3V 

Ant  ?y?*©ni  of  r^imnulsorv  savins 
It3  ♦hV'  *"oii!3trv  Is  too  olumsy  iLcd 

rigjrl  hut  '^Ithoijf  »'©r%* 

r©.=.pons«  in  ^h©  r»©-3r  fuMir©  to  -'oi- 
untary  sarun??  nrocr^gms.  th©  ©xtrs 
''3rn}ne?  of  tlmn  Till  h©  lo^t 

Oft  f'omplot©!”  *1F  if  droppM  do-»*n 
th©  drain,  and  th©  po^t-T"ar  r©*td-  * 
juptment  tril!  bpi  tbd  inorA  j 

dL'ficult.  1 


mor- 


A  Hid'*  improvrmeiit  m  r.perat 

inr  res-ijltT.  n  .g -.  r©poi'f«'*J  fo>' 
fi'l'r*  qU3i't©V  of  fh©  rijiient  vrar  a,'* 
rompared  \ri1h  Ui©  ggm©  pcuMo.-l  of 
1^>^o  n^t  profit  gAgil.-ihlr  for  bond 
tMteregt.  gffrr  d©pT©i' ig  1  ion  gpd  *‘1** 
plrfion  h^'OfT  "h''*'*  n  gl  .T."'."!'  an 

.a,gqin;.t  ■p7.f^.74u  r*rdu*'1  l'■'n  of  honrj 
ir:©r*=gl  Toci  i  ii  rrmnil  *.  tro-  ?hr  rjugi* 
ter  left  ©  not  lo--,  of  >717  07*1  for 
tho  00©>'^‘’y  Pr  '''‘rripgjar]  .g  n©l 

loct  of  .■Jft.nO  7  <0  for  til©  forj  ©gp*'*!!'*) 
mr  period  of  Ig^t  v^gj' 

Companv  go*')  i1r  ruh-idign©" 
hg^*©  g  id'^Vv  dr.  ©rc.ifird  output  *'’f 
pi.ilp  an*T  p3p©i.  nigi-l-vrt-  for  -‘.hirh 
h  g  A'c  h©rn  1  mi''r'»nn£  ^  IM' 

ain©©  the  outhrrgU  of  1h©  ngr 

Tn  ro]i!:id©t'.gti'-.n  of  oavl*-  r.pevgt 
in^  pro?ipo©f-  gnd  til.©l\  l©rm,'  of 
an-v  t©'''V£ 1  "■‘n  j'ign  g '•  thov 
®>'ill  affrrt  th©  ^’'ogition  <if  *hr  I'lOTid 
holder  th*>  hoiv-p.  of  tb©  romp'^iv-  j 
■♦I'OTpd  gpp^gv  *0  lift  a  l'*')ld  r,gjh©i'. 
th.g.”  P.  ,-aI©  to.T-jv 


on  same  teletype  connection! 


hjrhc. 


iTnp'TUciv  .THcJ  <?  rpriint! 


'!  r-  I'l  7?  ll 


nqrjt(®T  r-fivirr  (Tor,,  inr  thr 
Tvn I trn  \ynrtl.  Tl  ;.rnrj. 

in;:  tvpcu  rittf'n  me  .srirfs  hv 
niir  .^nvTvhrtf  fr«tm  a  irw 
hunrlrrW  yard:,  to  .>,<>(‘<1  milr-. 
and  irrrivin"  irjdir-,  an  the 
-ani>~  ronnrr hnn  ! 


Fr'ii"©r  ■vofmg  fnjgt  ■' oijld  app©a,r 
to  offftv  gr©at©r  gttrgrtion  .g g  g  in'**  , 

dium  fo]-  .g  .-.witr*Vi  A1grU«1ing  *  ondi  * 
t1on“.  in  th©  pulp  indu"tvv  bgr©  im  | 
proA-ftd  ntoi  ft  i  gpi*))'.'  gnd  mor©  '.^nl©  < 

1\'  ihan  for  nov:-print  '.'•nndni.t  vg  j 
■**  g-.  a  In—  ©'  port©i'  ‘‘'f  ciulrhit©  pulp  l 
Hi©  A*irtugl  *'©  'g  ^ 

f  I  .-.'11  f  hi“.  Mttii  '  ©  ,  ’ 


h  t  * 


ll|;4\  iTjr.qii  Ti''\v  f  ronnni  Ifi* 

d  r  111  (' 1  r  11  (  I  r ny  r  r  A  iiiir- 


lion  of  giippli©' 

in  rrrftnt  month 

-omnlhiM":  rippionbin~  g  gh-.u'*  g  rT*' 
in  rulphit©  m  th'*t  iiniL©(  f“'.-id''n''"' 
of  thr  I.**,  loiiii'l  in  ;njni»unr©m©nf  of 
p.-4id  -gn  .g'hgiii'©  of  >11  ;i  ton  in  .'•©lliii^ 
.1 1 on  pM*'©  of  hirgt'hrd  nlplnff’  polp  for 
I  o*(  111©  fliii'l  cju.grtrr  of  fht“.  y©gr  and 

10  00  g  Ion  on  r.'ivon  pulp  voi*'*'  'Ihi 

7^  <,oM  r-frrf  Warri  .  ,  I  1  O'l  folio’,  g  ©rnlin  fu  ir©  g'I\;un'r*.  in 

r  nlrraria  hnhf  |00  hrr-r-  nf  Cnii  l**'1h  rr:^r]n:.  of  polp  m.g*l©  during  th© 

^^rThinfrrl  rapry  ow/ruy/W  nf  .7  1.7  00  Imd  Mugrirr  of  1*1  v©gr  givi  Hi" 
/  c/om7  Tmoio  if  if  iitJI  nni  hr  !  t  f  d  .*  (pigrt©rg  of 
/?.  (yood  t/MM»y  fr»  nir^nar  it 

F"  / ,  U  M OM  t  yrr/J 

fordifir.gtion  f-.r  g  gnitrh  f  I'or 
•gw©  gfo*  k  ^1'  griiijp  of  icto©k?.  iph 


TTdi.yt  rjn  »;>•”/  fhtnl  ,>f  fhr  pa  prs- 
rr-  (*7.  tf.'h  .'  <!if  <  Kn? -.i/rr/r/ 1  ©(/  Pa 

■or  or  /'•■i7-©r  rotnoy  Jra-J 
T  tyrn.  linfdnta  anfrir/ht  f''» 
fcjryrihjr  /iMp'  fhr  P>//oi/»M(7 
■hgi-ft-. 

bO  f.i}»r 

flO  r‘<7M<ycbrn»  t'e/v 


anv  rvrnf  if  p 
nn  oldinatinu. 


receive 


•rANK  ^5.Trif  tsS 


•  ■  •.!-n7i.,l 

The  ^Kinanrlnl  liitirq  rearhes  a  y-r.  ^'i 
class  (if  people  oho  are  interested  ?  Tereni® 
and  able  to  huj  inrestment  securl-  j  'q  .iakH  0'7e'»ti0a 

flpt^ _  (III  Eia  q-aotation. 


ircanonh'  be  based  on  fairl' 


Confederation 

Association 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  7.  1940 


Sales  Talks  Presented  At  Annual 
Meeting  of  N,B.  Life  Underwriters 


NEWS  OF  INSURANCE,  BANKING,  MONE\ 


<^ND  EXCHANGE 


hrnrfit  lo  tiip  victim.  But.  in  bnrdor 
I'tiP  cases,  where  the  courts  cleciile 
in  favor  of  the  victim,  (lie  tencienc.v 
is  to  he  moderate  in  the  assessment 
of  rianiase.s. 

In  other  .lurisdlotioiis  where  contni- 
bniory  neRli>;en(e  operates  apainst 
tho  victim  tiierely  to  reduce  ilic 
a.moitnt  of  his  datnaces  it  Reneratl.' 
requires  more  convincini;  protif  both 
for  tiimself  or  the  defcndtuit  to  es- 
tahlisli  tiieir  own  sides  of  the  case 
one  hundred  percent.  This  apain  is 
live  resttlt  of  tlie  prevailmc  tendency 
of  trial  c'ourt.s.  whether  itie  ca.se  is 
heard  h>  a  itidce  or  a  Judae  anu 
jury,  to  sympathize  with  the  victim';- 
side  of  the  case. 

^■el,  whilst  this  tetideney  always 
exists  more  or  ie.ss  in  favor  of  anv 
apparently  de.servins  vietini  the  veto 
same  human  uiRe  will  e.\prr  it.self 
aaainst  the  award  of  miilctuary 
damaces  in  tiie  ca.se  of  an  unfortun¬ 
ate  defendant  In  this  way  siibsian- 
liiil  jusTicc  rather  than  the  strictest 
ai>plication  o'  tlic  letter  of  the  lav 
is  the  nattiral  tcndenc>  of  all  trial 
courts  and  i.'fs  tendenro  shotild  be 
i.ikeu  into  consider ttion  in  the  va¬ 
luation  of  all  c.i.'cs  of  this  type. 


Special  Correapondence 


Theory  and  Practice  of 
Valuation 

Np.  26— valuation  OF  LIABILITY  CASES 


( Continuod) 

By  W.  I).  AIKtN 
iCcpyiighl) 


Up  18.4rc  Over  March  ■ 
Total  For  Year  Higher  By 
leCf 


.YssumiDc:  that  tAi?  average  earn-  ly  variable  clem 
tug  c.ip.iLity  of  the  'ictmi  of  au  ac-  young  gtr!  of  m 
I  eident  has  been  found  by  investiga-  has  lier  hcauiv' 

:  lion  itakins  lound  ficures  tor  sun-  type  of  case.  .\n 
plicit>  of  calctilationt  to  be.  .'-ay.  otie  whose  wotk  duo: 
thous  nu!  money  units  and  that  ihe  into  contact  w;i 
medical  repor  s  giv.-'  estimates  of  perhaps  be  the  1 
permanent  disabilit.v  tanging  from,  .‘-anie  de.gree  of 
.sa> .  five  to  iifieen  percent,  we  then  r>ihpr  caso.s  wo 
nave  to  -consider  what  amount  a  these  extremes  a 
court  would  jirohably  allow.  the  neces.sity  of 

Assume  apni.n  that  the  smaller  he  fora  living, 
p  tccniage  IS.  i.ir  own  medical  ex- 
pcri.s'  most  optimistic  figure  and 
ihar  the  higher  one  is  alleged  bv'  the 
claimin'  and  is  based,  no  doubt,  on 
his  own  e.vpcrt's  ma-ViUium.  .\ny  dio 
abi’ity  so  sill  ill  as  liti,-.  would  prol.>- 
abiy  iiave  r.o  real  effect  on  the 
iljimani's  future  earnings;  tr  would 
meiTly  inconvenience  ium;  but  on 
'he  assumption  ihat.  Ik-  is  eiuitled 
Ml  some  damages  itf  tlie  auihor  o; 
t.he  accident  is  lecallv  Ifablot  the 
cotiiu.s  would  prob.ii'lv  m  view  of  all 
I'le  cinuimstances  give  au  awa-d  of 
.li'Oii:  irn  pci  cent  wlrch  would  be 
e'ltii'alenf  to  one  bundled  monev 
utifs  per  annum.  Tne  d  images 
aw.irded  under  this  head,  howcvci. 
unu'd  he  in  tile  form  of  a  lump  sum  c,i|i!rios  c 
and  the  '.'  nd.-ird  annutry  labhys  i-,..,,,, '  o!.,, 
would  he  taken  a.-,  a  guide  to  the  ,',,,.,.,,1^'.,';.,,. 
piopei-  amount  ioe'ii  cour' 

Hu-  ibesn  lahle.--,  i-  shotild  he  pot-  .a'lecu'nf 

ed  hi  m, iking  our  esi  mate  of  the  , . 

e.psr,  a-e  ,o  ue  taken  as  a  guide  oulv 
for  the  foiibwing  reason.  Wh  Is:  u,e 
legal  urini-p’.e  of  damags  ciBl--  foi 
I oniporioat.o'i  r.-»  i:ic*  \  k  - 
r  m  (’*'  ‘Ti-h  a.i,  I'-iiiont  rp?  air.ouin  ... 

II  1  1  j  I  {  I  ti«*  ..IJU .. 

K«  pni‘i  ’u  I’lnip  sum.  oa>!i  ui  ;ui  •  . 


ALL  AREAS  BENEFIT 


Ottawa.  —  The  cheques  cashed  at 
the  clearing  centre.s  of  v  auada  were 
nearly  lhc>  greater  during  .Vprii 
than  In  the  same  month  of  IP;!?  The 
total  wa.s  y^.OSS.'iOf'.Ooi'  ngaiii.-t  .'L.- 
4TS.OCIOOOO  in  the  same  nionth  one 
vear  ago  Inrt  cases  w  ere  recorded 
IP  each  of  the  five  economic  areas. 
The  gain  in  the  .Mantime.s  was 
i4.4'‘'f.  the  total  having  advanced 
from  .ji-lti.fbO  Opa  to  ne.ir.y  Jio.diifi.- 
f'Ofi  'Ihe  gn  n  In  the  I’tovincc  of 
Cjunhec  was  of  iiioie  modcraie  pro¬ 
portions  amounting  lo  only 
The  total  for  .Montreal  advanced 
from  ?Ttl3.fiti".i’'cO  to  STriS.hoi'i.iiofi.  a 
gam  of  I -'i-.  The  in<  reuse  in  tin- 
tano  was  ITcg  the  rise  having  heen 
from  TM^l.i.H'i'i.fib"  to  ?  I.r!-S.-i0i''.'''0ii 
A  marked  increase  was  shown  m 
tvinnipeg.  the  gain  having  liecn  from  I 
?!fi7..Si''1.i'i0f'  to  .^jrS.OOfi.iifio  The] 
aggregate  for  the  Pini-ie  Piovince.- 
rosc  T3''r  to  'e._’.f'..M'>fi,"O0  The  in- 
ercasc.s  :u  V.incouvei  .ind  pMUH-sh 
roiumb’s  were  Iho;.  ,ir,d  lio,-  -cs- 
pecti'ely. 

Comparison  Bifh  Afnrrli  If>IO 

Dehiks  for  .April  rompared  with 
.*r.413  Obti.Ofii  in  March.  After  =e,-i. 
sonal  adiui-tmenf .  the  icerea.re  w  ,a.-- 
I?i4^/-.  Trains  we'e  recorded  in  each, 
of  the  economic  .ai-ca.=.  tne  \I:t  itime  ■ 
Province.'-  and  Quebec  slmwitig  in-  j 
creases  of  7  fl'';-  .and  .'t,  re.sppc.  j 
fire'v.  'I'lie  inc-ca,'<'  m  Ontario  was! 
computed  .at  77. .^.o'  tlie  gain  in  To;- 
en'o  ha'ing  been  77.1' r  Alarked 
gaiDf.  were  ree-.rded  in  U  im'i'Cg  and  ; 
*be  Pr.Tr-e  Province,--  aimuinting  to! 
ne«'!v  -i-i'r  in  e.-'eh  case  Tlie  g.im 
IP  P'otish  I  olurn'ii.i  was  f  iV, ,  w  hile 
Manc'.sijv  er  rhoweij  an  inc:-c.T,sp  r,f 


Bank  ('Icarinffs 


in  support  of  this  viz:  It 
Is  away  while  It  is  being  ac- 
ihere  ns  and  when 
It  starts  to  work 
It  stalls  to 
work  at  a  certain  day  in  the  future, 
e.vncily  at  the  monieut  counted  upon 
and  it  is  good  property  becau.se  it 
will  do  wbat  it  is  expected  to  do. 

.Addressing  the  convention  on  the 
regulation  and  licensing  of  life  in- 
.suranee  agents,  F..  R.  MacUatchey, 
Fredericton.  \.B  .  said  that  the  gov¬ 
ernment  directions  in  tliis  respect 
had  originated  from  the  life  insur¬ 
ance  rompanie.a  rather  than  it  being 
a  case  of  the  government  interfering 
with  jirivate  business 
Ctordon  Nairn,  field  supervisor  of 
the  <  anadian  Fife  Fnderwnters 


rea.sons  i 
nev  et  get 
cumulated 
an  estate  is  settled 
the  moment  a  man  dies 


Rank  ctcanns^  in  F'nnnHa  for  nnHrH 

Ma.v  SOth.  anfi  l  omf  arijton*  with  a  jrar  ajjo 
follow: 
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Pa'll  and  suffering  is  impossible 
to  ev.iluate  fiy  any  known  method 
of  measurement.  Fxi raneous  eirriim- 
siances  .suc'u  as  w.anton.  un- 
I'e-'i rained  or  excessive  carelessness 
<'n  tile  )iart  of  liie  author  of  the  ac¬ 
cident  somciime.s  have  a  lot  to  do 
"iiii  an  award  of  the  eniirt  if  any  AVhilst  tlie  value  of  goods  and 
IS  made  under  ih’s  head.  property  of  all  kinds  is  ascertained 

'nd.3  upcin  how  comparison  with  the  market.-: 

press  n.  judge  or  fhere  is  no  siieh  method  I'ossible  in 
of  tlie  Value  of  'i'P  matter  of  eviilu.ating  damage 
angle  amounts  produce  such  as  furs 

al.sal  of  certain  "'oo'.  fi'h.  fruit  or  grain  gt'c.s 

d  the  local  ad-  the  prt'din  er. 

ith  much  c\|i'cr-  "■''hout  ’nformaiion  beforehand 
alone  i,,  'P'  b'd  know  the  nriual  value  oi 

wrei  asr  the  pos-  ’^'s  cron  or  )>rodiict.  When  the  mar- 
luman  elcmenu-  'H'f'na  the  cons'imer  deems  the 

of  p’edibdiiy  figures  asked  ii>o  high.  The  prodii- 
emieneies  of  the  '’on'iidct.s  the  offers  too  low 

these  things  in-  ^’i'cir  tmlividtial  coucppiions  of  va¬ 
lue  ,ire  w  rotig.  too  .self-interested 
inder  other  spe-  tiiere  ate  no  sales.  The  sellers' 

le-iinrs  awarded  come.-  down  a  little,  the  buy- 

raVrttee  'of  loca  1 ' ”>*• 

nil  tile  remarks  If  neither  yielded  further  the  ton- 
iragtaph  apitiy.  -sumer  would  Icive  to  go  vvithout  and 
belii  ve  tb.Tt  ibo  'lie  goods  would  perish  or  •'eat  their 
icieiuH  or  ci'tn-  head.s  off”  an'u,av  F,oih  vvoutd  be 
under  one  head  Ibe  loaers,  .So  the  .seller  comes  dovvn 
ilil.v  III, ike  it  up  a  liitlc  tnore  and  'be  buyer  ineieases 
leiidinry  i.s  nl  his  figitiP  unti!  fbev  finallv  meet, 
wtrii  tile  viciint  'I'tading  begui-  and  the  actual  value 
serves  if  Soitje  has  been  rstalMished.  Neither  side  is 
■■s  take  i!ie  view  quite  satisfied  hut  it  is  better  th.an 
anger  of  .a  mis-  'i'’  sale  for  the  one  and  going  wiili- 
'•otigh  error  the  "’If  fo*-  the  oi'nor. 
ibw  benefit  of  The  settleninit  of  a  d.aniacp  case 
iiile  the-e  i.«  no  resembles  the  haggling  of  the  mar- 
s  bniits  of  rra-  ket  If  the  -.iculeuient  not  effeeted 
I  for  a  defend-  i>  is  bad  for  boih.  The  claimant  lias 
s'lrance  or  one  a  scrap  of  paper  to  sell,  a  release, 
a,  .should  have  The  defendant  is  the  luiyer  If  ilu 
claimant  holds  out  too  long  the  vn- 
of  fbfl  local  ad-  lue  of  his  commoility  v  lit  eat  its 
iawvcr  to  know  lica.d  off  in  law  co.sts  or  it  will  per- 
f.ar  the  local  l.sh  b\  proscription,  the  death  ordi'- 
cely  tri  go  in  appea”ani'e  o'  the  wiincsse.s  neee.-- 
mage.s  .afrer  all  -sarv  to  establish  the  case  or  othor 
have  been  as-  effeci.s  of  linie.  If  tlie  defendan' 
:e  from  a.  inedi-  hold.s  out  too  long  the  eost  will  :ic 
idled  the  point  eiiniill.ite  again.'!  itim  on  both  side,-, 
■tabilitv  anti  ex-  Ihe  elalnian'  'u  the  enil  might  get  a 
ited  with  a  fall  stibsiantial  venlKt  but  wba*  Itas  be 
This,  of  cotfse,  left  when  all  the  co.sis  are  paid  ’  Tlie 
from  Ihe  qiie.s-  defendant  on  ihe  other  liand  miglii 
OI  re.s|M.ii.i'b;i-  get  off  witii  a  light  .uitlgineni  tuii 
In  other  words  when  ttco  set.s  of  eost.s  are  addetl 
laiing  the  valne  ‘'c  genrratly  much  worse,  off  than 
'•;d  is  lo  a-cer-'if  he  had  .settled  for  what  Io<iked 
:.s!h)e  the  rnnvi-  bke  an  extravagant  or  even  ridi- 


T  orontn  .... 

W!nr.ipr-tc 
\anrrAu'®r  ,  . 

Hamilton 

London  .  .  . , . 

Hfillfax  . .  ,  .  , 

>  «inl  J«hn 
\  iVtona  , 

Prena 
Ktimonion 
HrantforH  .  . , 

pptf  rhorouffb 
WindfO'*  , 

Fo-t  .. 

Shf'rbrookp  ... 

KUTh**m'' 

New 

;  a.-katcnn 

Alonrfon  . . 

Chatham 

Sarnia .  .  . 

Stidburv 
MrdKinp  Hat 
Pnnf®  Albert 
I  nthhndg®  .  . . . 

Rrandon  . 


107,914, T3'> 
9l.R;.«.;2fi  114.480.8.2 
80.;  7‘*.99.n  <10.808. ‘‘8.;. 

1  ri.029.89t  1 

20.i.M.2“0  17,088.272 

4. '08,00.1  .S.194.*JJO 

.t..9'9.4’2  .^.840.279 

2,o:4..'59l  2.M  T.27.8 

2.114. ’91  2. 181, •'>80 
1.7.*0,048  1 .8.- 7.2:»i 

1. t?C2®0  !,;80.8‘‘9 

1.08.'.S87  .9,429.18.', 

9,292.100  •  ,9.8  49.92' 

*1 10.8  47  : 

187.2  2  fi...  .882 

2,  **27.822  2.804..S49 

>40.88  4  .*>88.87  n 

SI0.’'8T  88, .872 

”21,011  l.l'Lt.J**' 

84n,.v87  824,0-8 

1,128.010  1.18.1.t01 

6.9.24  4  fJS.-i.ftTS 

.'’v02.l/t8  4O2.*>10 

2f.S  928  r2.',979 

L2rn2-9  1.2‘2.9.n.9 

18.*>..V88  179.818 

•902.1  «C  904, -900 

974. 24.'  478,21  4 


Staff  AppointmenU 


Ttoynl  Rank  of  ( anada 
A.  p  lirevef.  of  tile  hn.S'l  offt-^ 
staff  of  the  Koy,aI  ILs.nU  ot  <'.anada.. 
.'lonireal.  has  been  appoirtted  inspec¬ 
tor  at  tlie  .supervisor's  departincpt 

Winniiieg. 

T'.  Foster,  aemuij.ant  at  Indias 
Tlead,  .S'l.sk  .  brnneh.  has  been  ms/is 
manager  at  Areola.  PajU..  br3.ne'n 
K,  J  Reyno.  manager  af  L'att'.s- 
burg.  \.t>  .  la  to  I'c  inatMger  a.t  Irt- 
verners,  N.S. 

A.  Iv  W'ltile  of  sUperv-tsoT  i  d«- 
nartment,  Toronin,  goer,  ir>  W  indsor 
a-  a;,  ir-tatil.  inaiiager. 

.1.  r'  .Niit.trr  h.as  lifep  appointed 

acriiiintant  at  Dtlavva 

I,  .1  \nkef,  is  I'v  I's  a.'rro'tn’ant 

at  'foronio. 


these  possibilities  requires  a  gre.-yl  ,  4:j 
amount  of  experience. 

I'he  element.s  wbieb  go  to  make  sen 
up  thc.sp  possibilities  are  tli  ,\11  t.bc;''''’ 
facts  of  the  case.  («i  .\!1  legal  fea- j 
lures,  including  statiitorv  oblig.i- j 
tion.s.  legal  cloeinne.s,  presumptions  I 
and  precedents  and  the  interpreta¬ 
tion  of  them  by  competent  eotirt.s.  ^ 
and  (.'7i  a  multitude  of  complex  liti-  t  Mortr-al 
man  eie.ment.s  all  of  which  may  itr ;  - 

may  not  he  sensed  bv  ihe  mo.st  as  j 
title  invc.srigat.ir  or  lawyer  and  cctii-i  ' 
seqiientl.v  about  wbtc'i  there  i.s  ,nl-  ^ 
ways  a  ccriain  margin  of  chance  or  * 
element  or  dotibt  Tlie  gre.ater  the 
experience  put  tnio  the  ease,  how  '  it 
ever,  the  less  there  will  lie  left  to  jr 
'•banee.  More  vyill  he  r-atd  hater  about  ta 
these  elements  vvhil  h  play  such  an  ^2 
important  pan  in  damage  claim  va-  5', 
luaiion  .and  in  the  meantime  we  may  2:> 
start  off  with  an  example  of  tlie 
simple.st  tvpe  of  rase  where  the  pos-  a.s 
.sibiltnea  are  halaneed,  as  nearlv  .as 
we  can  ostimate.  at  ahoitt  fifty  per  xai 
vicnt  (tli  eaefi  ndo 

(To  bn  continnedi 


sn  t  .ce.v.l ;  .l.^ j.O'jo.n  1 9 


19  '■ines 


tti.aa 

t 

4.S.',«I7.  .r-s 
sm;,.as  '.OIK 
ITS  K-.t  stT 

71, !S't,l7S 
IKa.70g.3KS 

■.ti.l.sh.ol  1 

72. aK'*.tU"< 

1  I.1P7..ISK 

ii.'Z.u.a'U 

IK.Sgll.tSK 

r. .'.2t.l  13 

7, 103. as;, 

■Z.Kt  1.20a 

I!»,ja8.'2xa 
o.KO'l  70:, 

s, . 914, spa 
1.943.872 
2.K2Z.I  If- 


toil, 


4S9.1  oo.sso 
.'  2  >.070.273 
.3.S4,V3J,V3-. 

74.2t.s.lZ3 
2!4.S.v.s.IS'l 
Cl.a.il.l.Sl 
7.3,.37s,ko;! 
ll.oto.dKs 
l•3.so^.s^.3 
21 .4K2.nn; 
'>.793.14  1 
S.OK9.l6t 
2,v.n,3i'i 
13.sae,4Ka 
«.t4n..s?3 
3.91 7. 4»n 
s.TtK.Kta 
2.606,977 
S.ioa.542 
6,467,100 
R.47t,6i.s 
1,364,117 
4.644,363 
930.094 
1.S66.R64 


insialmeil’.s.  vio:  e\  paid  tn  , 'tilt, nice 
has  ,1'  co'ir.se  ifiucli  greate:-  vabie 
.rh.'tn  fuiv.-e  -.ns '.'.I  me 'I  I  pa;  nv  ni.s. 
The  .iiuoun:  cliiTged  bv  an  ii.-nr- 
-in,  c.-impatic  for  au  <>r.Ti:t'  in¬ 
cludes  hati-Iling  o.  -orv.ee  charges 
and  p-of:!.  F'vr  'his  rca-son  the  net. 
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NE  WS  FROM  MINING  FIELDS  AND  MARKETS 

MINING  MARKET  |  Quebec  Mning  M^  DEPOSITS 

LOWER  AGAIN  IN  !  Thp  April  Ptnt.istirnl  and  produo-lPliy  P’-ndiirts  also  has  haan  staad- i  OF  OOFFFR  NICKEli 

I  tinn  hiiHetin  of  iha  Qiiebar  Hureauj  ily  advanrinu  and  for  fha  four  month  i  * 

QUIET  TRADING'  'z  !  sr " IN  SASKATCHEWAN 


Thp  April  stafistiral  and  produp-fpliy  P’-ndiirts  also  has  hppn  stpad- 1 
tinn  hiilletin  of  thp  Quetipr  Rureauj  ily  adyanrinu  and  for  thp  four  month  i 
of  Mines  reveals  that  new  reeords  I  jieriod  it  has  rearhed  the  hich  since  I 
ha\e  heen  arhi°vpd  in  the  produc- 1  iriS2 


tion  of  cold,  silver,  lime  and  cement 
for  the  first  four  months  of  the  year. 


The  monthly  ficures  for  April  are  | 
also  very  .sati.sfactory  as  every  min-  \ 


Small  Opcratinp  Profit 
Made  at  .Stadacona  Rouyn 

Testifyine  at  the  openine  of  the 
trial  of  five  men  accused  in  fraud, 
conspiracy  and  conversion  in  the 
$  t.nnn.nno  stadacona  Ti'ouyn  ca.se. 
Ocovces  Puclos.  the  lirjuidator,  said 
that  the  niine  is  operatinc  at  ,1  small' 
inofii,  around  $10.0iin  a.  month,  litis 
was  slichtly  reduced  in  May,  he  said.  I 
and  will  be  still  less  In  the  next 
two  months  unless  some  expendi¬ 
ture  can  be  made  on  development. 


Canadian  Mining  and  Indu.strial  Stocks 
Canadian  Commodities 

cm  STATfSTir.M,  STfFF  WILL  BE  PEEA.SED  TO  ANSWT.R 
INOIIRIES  REGARDING  ALL  t.LASSES  OK  .SF.GURITIES. 

F.  J.  Crawford  &  Co. 

The  Toronto  Stock  Eichaoie  UinnlpeC  Grain  F,iehana« 

Canadian  Commodity  Fxrlianfte.  Inc. 

I!  JORDAN  ST.  EI.GIN  Jjni  TORONTO 

BRANCHES:  BARRIE  -  ORILLIA 


Senior  and  Prospect  Golds  Are,  These  figures  are  the  highest  ever  eral  shown  in  the  bulletin  records  a  j  Mines  Department  Issues  Pre-  .lames  Crankshaw.  counsel  for  one 


Weak  But  Base  Metals  Show 
Resistance 

WESTERN  OILS  WEAKER 


known  in  the  proflurrion  of  these  i  pain  over  April  with  cement 

materials  in  their  entire  history  for  [showing  the  greatest  percentage,  a 
a.  similar  period.  The  produetion  of  [gain  of  83.1  per  cent. 

MONTH  OK  ATRIL  1B40 


Toronto  —  Trading  was  at  a  low  | 
ebb,  as  prices  in  all  sections  ^yith  I 
the  exception  of  the  base  metals 
group  moved  lower  on  Canadian 
mining  markets,  during  the  week 
which  ended  .Tune  ,Sth.  Senior  golds 
were  irregularly  lower,  and  a.  gen-j 
er.il  deeliiip  was  displayed  in  thej 
.lunior  golds  division.  Trospert  gold 
shares  were  easier  in  light  trading, 
and  the.  base  metal  grouii  whieh  wa.< 
lower  earlier  in  the  week  showed  a 
slightly  stronger  tone  at  the  close' 
of  the  week. 

The  Toronto  Stork  Kxchangp  in-  > 
dex  of  20  Golds  listed  a  loss  of  1.1,3  | 
points  at  81  30  from  82  43  in  the  pre- i 
\  ious  week,  while  the  index  of  |0: 
Rase  .Metahs  reeorded  an  luerea.^e  of  I 
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liminary  Report  on  Athabaska 
Area 

GOLD  OCCURRENCES 


I  rif  the  defendants.  .1.  B.  Niver.  ar- 

:  giied  that  if  the  shareholders  paid  traction  is  now  averaging  over  So'c  ing  with  five  holes  completed  re- 
for  stork  in  a  eonipany  whieh  was  sinee  the  installation  of  new-  mill  turning  values  ranging  from  35 
I  still  yielding  a  profit,  the  element  of  ‘  er|Uipment  recently.  monthly  aver-  cents  to  as  high  as  $113  75  across 
1  fraud  disappeared  The  other  four  I  age  output  of  $100,000  can  now  he  |  widths  of  one  to  three  feet  Troduc- 
I  accused  are  President  Roy  Ander- 1  maintained  and  studies  are  being  j  tion  for  May  is  estimated  at  $50,- 
'  son.  A.  C.  Trew  and  R  P.  Pattee.  made  to  permit  further  increases  108. 


Sprcial  Correspondenc*  all  directorf 

As  a  result  of  the  recent  piihlica-  ther  with  I 


all  directors  of  the  company,  toge- i  although  no  details  can  yet  he  an¬ 
ther  with  .1.  B.  Niver  and  Fred  E.  noiinced 


with  .1.  B.  Niver  and  Fred  E. 
am,  a  bond  salesman. 


Balance  sheet  ns  at  Feh  20.  1040, 
shows  current,  assets  of  .^80.304,  of 


LIME  OUTPUT  FOR  ROAD  BUILDING  IN 
1939  WELL  AHEAD  NORTH  RESTRICTED 


New  Markets  Add  to  Consump- i  Diversion  of  Efforts  to  More  I  n  ihes  the  general  goingy  of 


40-10)  on  the  twn  are  (s  hv  the  Geo  |  -  - — 

logical  Survey.  Department  of  .Mines  mifArp  I  W  Hil  1  m/P'FO 

and  Hesoiirees,  Ottawa,  prospectors  lyip  I  A  I  |y|A|\n|4 

now  have  available  information  that  llirilllllJiLl 

should  prove  of  real  lu  Ip  to  them  in  m/Nli  /Ap  t  IN 

the  seareh  for  mineral  deposits  in  I  |v  HII.H  l-rAn 

tile  Ston.y  Rapid.s  and  Porrtipine  lllvlll  Uulili 

River  ar^as  of  northern  Sa,;kairhe- 

wan  Based  on  field  inve.^tigations  Increase  in  Copper  and  Zinc 
by  (L  :\I.  Fiirnival.  thr^  ionf>rt  rlos 


tion  —  Now  Widely  Used 
in  Chemical  Industry 


Important  Tasks  Cuts  Road 
Work  to  Minimum 


Canada's  lime  industry  AVinnipeg  —  Aware  that  the  maxi 


!  two  areas  at  some  length,  and  in  the 
:  section  on  economic  geology  an  in- 
i  teriiretation  is  given  of  the  geolo- 
1  giral  features  as  they  hear  on  the 
'  possibilities  of  finding  gold  and  other 


Prices  in  New  York  as 
Foreinn  Demand  Grows 


A  recent  diamond  drill  hole  put  which  .$fi,T,fi07  is  cash,  against  riir- 
down  on  the  north  limb  of  the  north  :  font  liahilitie.s  of  $20,1)24. 

ore  i-one  between  the  2nd  and  4tii  -  — - - 

levels  at  a  point  45')  ft  east  of  the  Drilling  Continuing  at 
boundary  had  returned  one  of  the  r’_l  B.i*  '  n  »  . 

best  drill  intersertions  ever  encoun-  ,  Csaloro  IMinC5  Property 

tered  in  the  T.iitle  Long  1/ic  area.j  -  - 

The  core  ar  eraged  $12. .52  per  ton  [  Diamond  drilling  is  rontinuing  oa 
[across  a  width  of  10,5,5  ft.  and  occur-l'ho  Galore  Gold  Mines  property  ir, 

I  red  across  a  fold  in  the  iron  forma- j  * <iiid  Dcloro  tow  iislii|is,  I’oi . 
ton.  5  alues  are  uilMil.  bn!  the  f.\-|Ciipinp  :irea,  witli  the  fir.-t  lio.e 
perienee  in  the  norili  ore  7,one  has  |  "  around  Onn  It  at  last  report 

shown  that  the  .solid  .‘-ulphide  ore  is  ’I'o  piopei  t\-  No  d<  lail.s  as  to 

very  consistent  and  cutting  i.s  iin  i  rc.-ults  obi.iincil  trom  the  hole  are 


7,\nr  pnrr.s  in  New  5'ork  which  iif.-  dircctl.i  hehov  the  mam  crosseiit 
me  recently  been  raK'-ed  to  h  cents  was  encoiiniered  from  Jn  to  I25-.5  ft 


The  jnier.sert ion  winch  second  hole  has 


.-^potfed  and  drilling 
now  iiiiderw.'n  Tin- 


of  this  liole  is 
drilling  is  he- 


don  was  2  cents  higher.  Falcon-]  According  to  the  Department  of  ,  wai  .ictivitier.  f.w  new  roads  will  he  -are  readily  accessible  hv  boa 
bridge  lost  ,3n  cents  in  fair  turnover  Miners  and  Resources,  lime  is  man- ;  con.strin  fed  m  the  mining  region.s '  plane  from  Goldfields 
while  AVaite  Amulet  listed  a  2'''  ''“nt  [  ufactiired  in  every  province  with  [of  me  AVest  this  vear,  while  other'  -rup  district  in  general  i 
decline  Ventures  was  off  ,5  cent.s.jrhe  exception  of  Prince  Edward  )  w  ork  done  will  servo  only  the  mini- !  thomiighiv 
and  Noranda  listed  a.  decline  of  1,2  |  island,  though  the  Saskatrhewan  '  mum  rehiiirrment.s.  i  faet  lar  t  of  *  t  1 

point  on  the  week  I  production  is  intermittent  and  verv  [  Thus  road  operations  on  Saskat.-  .L  rn^ic-\Thirr  a"re '  te'-ar 

Senior  golds  were  irregularly  low- I  smali  Roth  high-ralrium  and  do-  ,  rhewanhs  rheri.shed  highway  which  [wn^  unfavonrahle  n-  ho-t- 
er  on  the  week,  with  Lake  Shore  lomitie  limes  are  produced  in  No- |  w-,li  ijnk  in  the  rich  Uac  la  Ronge  Lpr,„=,us  reoloelcel " enndu 
touching  a.  new  low  of  ISij  for  a  va  Scotia.  New  Brunswick.  Ontamo  j  mmer.-,i  area  have  been  suspended  '  ^pnain’otheVnortions  of  tL 
loss  of  lU  DOint?  on  thp  period  M***-  ^nd  ATnnifr»b^.  but  _  only  bich-cai-  nwm:::  ir»  iLp  f.-jrf  that  ^  ^  ^  \  . 


ST'^ne  unfilled  dup  tf)  thP 

'*‘,b«;ivv  dp^*' jnd  both  home  ;^nd 

'  fnroj^n  p'^DJ'Uutrt I'^n 

Ml  ,,,p  ,,,is  vear,  wniic  otner  The  district  in  general  has  not]  fiomer-tii-  ropper  has  heen  hold- 

^vo^k  dnnn  will  .Pjvo  only  th-  mmi- ;  rhoron^rhly  prn^pprt.d  ;,nd  in'tn::  tnm  at  .Ppr-,  wMIp  ron- 

^  t  ,9  l^rep  p;irt  of  it  t,:;  tindPi  I,Tin  cuipp^'  tnoui'  v  for  7!no  continup? 

-L.'  Toa  ;  i^y  rook?  'vbirb  are  re£:;irdpd  a?  at  a  ?iib?Tantial  t  aro,  fovpi.^n  huv- 

ehewan  r,  rheri.shed  highway  whieh,  being  unfavourable  b.-s  hosts  to  ore  ing  has  also  appeared  in  heavy 
wi  .inc  in  the  lioh  Kar  la  Ronge  |  GeologicBl  eondition-  m  volume  Great  Riiiam  entered  the 

m’net.)  area  have  been  suspended  other  portions  of  the  rpErion.  Npw  "N'ork  oiptai  tria^kot?  tbp 

owin::  lp  thp  f.irt  that  fpdpral  fund?  |  ^inwpver.  arp  such  as  >o  ipad  to  the  fiivt  tinip  ia:-t  wr-oV  \vifh  mhiiiriep 
arp  not  available  Therp  wa?  every  ;  that  Honneita  nf  j*rxTV»r»Nzif#o  1  o  1  4*/->  I  la  via  .1  e«  r»  a  1 1  4- 


touching  a.  neav  low  of  ISI2  for  a 
loss  of  11,4  points  on  the  period  5ie. 


Intyre  listed  a  1  point  decline  and[eiuni  lime  is  made  in  Quebec.  Ai- 
Dome  lost  ’4  point  in  light  tu’n-  herta.  and  Bitlish  I'olum-hia  Op- 
over  Pioneer  touched  a  new  low  for  tario  aceoiints  for  more  than  half 
the  vear  of  $18,5  and  listed  a  loss  the  total  output,  while  Quebec 


MILL  CAPACITY  j  SK.MN  MIM  S  (III  I  BFf') 

TTk  nr  niiorn  irimited 

III  Kr  KAIntII  ^’*•'>''’11  production  in  .Ma-v  toi/iiied 
•»  vF  1/Ll  llialDLil/  $1  a  i.h.si  from  liie  tieatmeiit  of  2.;. 838 
_  ]  ton.c  of  ore  for  an  at  on  go  recn\  erv 

Devciopmimt  Werk  N.vbob  [  ^ 


Great  Riitaip  entered  the 
1  metal  markets  fo''  the 


prospect  that  this  new  t.hornughfare 
would  he  conipl.tied  thi.s  year  as  the 
road  has-  been  hiiilt  to  within  oh 


however,  are  such  as  'o  lead  to  the  first  time  'a.et  week,  with  mouiries 
belief  that  deposits  of  oommeroial  for  good  volume  and  recently  Tur- 


importanee  mav  occur  f'e.aling  with  kev  applied  for  ouoiafions  op  mod- 

occurrences  of  copper  and  nickel,  erate  arnoiints  of  ropper. 

the  report  notes  that  as  the  solutions,  Fxpori  copper  price.=.  which  last 


clo.se  and  li.sfed  a  gain  of  Q  point,  ion  A  new  market  for  white,  high-  ^as  been  grubbed  to  the  lake  ;o;k  orma  ons 

and  increases  of  10  cents  eac'n  were  calcium  lime  has  heen  created  by  j-^ore 


Little  Long  Lac  and  of  calcium  carbonate  fill- 


5Vright-Har  greaves 


er  in  place  of  imported  rlav 


In"  the  junior  golds  section  Pan '  magazine  paper,  and 

Antonio  moved  off  13  cenfs.  and‘  largely  for  this  reason  consider- 
Kerr  Addison  was  8  cents  lower  able  interest  ha.s  been  shown  re- 
MacLeod  Cockshiut  and  Perron  each  ''onflv  in  deposits  of  high-ralclum 
declined  7  cents,  rarihoo  and  5Ic-  lim.estone  in  northern  Ontario  be- 
Kenzie  each  lost  5  cents,  as  Kirk-  ^ause  of  their  proximity  to  mines 


Substantial  rednrtioii  in  the.  price 
of  gasoline  and  fuel  ni)  required  by! 
aviation  iran.spoir  companies  oper-  | 


Gold  in  North  West  Territories 
The  possibilities  of  d’sclosing  com¬ 
mercial  sources  of  gold  in  the  Gor- 


atipg  m  the  f.or  north  wiM  result  i ^ 

from  new  vof,n,ne  eouipment  are  hv  no  means  exhau.sted.  despite 


on  Fndav  and  Paturdac  alone 
.^rrap  roppor  price.s  were  also 
rai.'ed  he-  1,4,  rent  a  popnd. 

A  faT'v  gOMd  dem-ind  rontin'ies 
to  be  evident  in  the  lead  market. 


Making  Fast  FVogress  in  No. 

1  and  2  Orn  Shoots 

T-’rontn  Bureau  The  Finaneia!  Timea 

Toronto — Navhoh  Gold  Mines  ran 
double  the  present  rapacity  of  the 


work  proces  up  the  exten.sions  of 
•Nos  1  and  2  ore  shoots  It  has  been 
rerommended  that  a  new  three- 
compartment  shaft  be  sunk  to  an 
initial  depth  of  1.500  ft  which  work 
will  be  undertaken  as  soon  as 
present  development  operations  are 
sufficiently  advanced  to  establish 
the  proper  location  for  the  open- 


witli  April  recot  erv  of  .$! 8r),,8.;.5  and 
with  $lt.o.llS  in  .■'lav.  jO  'f)  For  the. 
first  five  months  of  iho  ruiront  year 
output  amounted  to  $531,188.  i  sub¬ 
stantial  increa.re  oter  the  ?77.'.,171 
produced  in  the  comparable  period 
of  last  year. 
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esent  development  operations  are  ST.AI»\rO\\  TiOTT.V  MrSF?' 
ffirientlv  advanced  to  establish  The  .Montreal  f'lirb  Market  was 
e  proper  location  for  the  open-  never  atde  to  obi.'iin  informaMon 
*7  from  Ptadarona  noiiyn  Mines  .about 

In  the  six  months  period  from  its  ronvertihle  note.s’  although  at- 


land  Lake  was  off  3  cents  in  light,  and  to  pulp  mjiis 
turnover  Paymaster  moved  2’-,  With  about  8,5  per  cent  of  the 
rents  lower  in  fair  volume  )  enfral  k’lrrent  production  of  lime  being 
Pat  reco-ded  a  gain  of  8  cent.s  and  in  the  chemical  industries,  the 

Hard  Rock  gained  3c.  in  fa-r  voi-  '''Ifl  conception  of  i,me  as  being  p-'l- 
ume  Golden  Gate,  was  the  onlv  warily  a  structural  material  is  no 
other  issue  to  list  an  advance  linger  true  New  chemical  uses 

Alalarfic  Goldfiotds  cio.sed  the  por-|'f'''t  '-ime  are  confinuallv  appeann.g, 
lod  5  cents  hig'her  while  Morris  ^  instance  being  i-s  use  in 

Kirkland  was  frartionallv  improved  manufacture  of  a  new  plastic 

in  the  miscellaneous  mines  'group  pulp-mUi  waste  liquor  that 


will  F^rr  Nr>rman  thi?  ^  *  i^irK  anN 

summer  To  superM.se  installation  of  T-^''’'"’^ 
the  refinery  Ronald  MacKinnon,  of]’"  direction 
Imperial  Ol's  ltd,  production  de- 1  fJ<'^'>rrencps  o 
partment.  fleu  north  in  -a  fanadian  i 
-Airwav.s  Ltd.  plane  equare  mile  reg 

I'niil  now  the  company  has  been  1 ‘’t. 
at  Foit  Norman  onlv  low  i 
grade  gasoline  and  oils  that  were  i  t  .em  cc 

’insiiitahle  for  use  in  airplanes  '5 
The  abindonmont  during  the  per- 1 '  *'. 
lod  of  the  war  of  the  Prairie  p.^rm 
Rehabilitation  scheme  svy?  a  pevere  i  . 


the  lark  of  anv  real  tucces.s  in  the 
efforts  that  have  been  made  so  far 


although  the  volume  is  not  excep-  -  .  u  -10  '  ouxp.rit 

tion.al  The  high  activity  in  the  '^^pts  were 


Ocrurrenres  of  gold  .are  plentifu  .  Buffalo  a, 

ehieflv  in  the  sedimen-.-.  of  the  ,3.11.  domestic  and  fore 

.square  mile  region  to,-  -he  mo.=,  ,^minues  at 

part,  howeser,  the  denosps  so  far 

discovered  are  not  laige,  although  *  _ 

some  of  them  could  ppohahlv  he  de  - 

veloped  surressftilly  svere  it  not  for  Canadian  K-xtenSic*n  Or 


:  ■  .  ■  ,  ■■.u  '154<''.  the  roinpans  produeed  hiijton 

metal  markef.s  is  quite  in  line  with  1  ,  ,  .  . 

that  in  thp  steel  industry  An  op-  |  ^  V  ti'i'-nc  's.t'-  a 

eratmg  rate  of  85c^  has  been  profit  of  S41.21S  wa.s  obtained  trial  .-'op-e.s  of  option  n 

rparhed  in  the  Buffalo  area  and  nro  - d  ' 

both  the  domestic  and  foreign  de-  *1-3  ^1-  M^.floh  was  proMd-  .spveral  letters  during  ns 

,  .  ,  .  .  ed  for  depvec.iation  and  deferred  -  • 

mand  for  stee  continues  at  an  m-  .  ,  •.  rr  j  --i-p.-i 

,  development  svnte-off,  and  i2..-ib0 

creased  pare  ' 


ed  for  depreciation 


tempts  were  m.ade  from  Vi3fi  on.  it 
was  testified  bv  T  D  Robertson, 
arfina  serretarv-t ro.asiirer,  .it  the 
trial  C'opie.s  of  option  agreem.ents 
were  requested  ht  ''iirh  officials  in 
sever,al  letters  during  103s  dirortod 


Aunor  listed  a  loss  of  5  rent.-,  while 
declines  of  2  rents  each  were  .shown  ‘ 
by  Senator  and  Broiilan  Navbob  and 
Straw  Lake  were  the  onlv  other  is- 
sues  to  dee’iine.  the  losses  were  1 
and  ’s  points  In  this  order 

Steep  Rock  was  off  8  points  Oro  Ou 
Plata  lost  P  cents  in  light  Mirnover 
and  Eldorado  was  off  1  on  the.  per- 
lod 

The  Toronto  Stock  Exchange  in 
dex  of  15  XVestern  Oils  listed  a  lo.ss  P 
of  83  points  from  2i5  24  in  the  pre  [  will 
vious  week,  to  3  new  low  for  th®  P'or 
year  at,  the  close  of  the  current  se,--  |  neer 
Sion  of  41  Trading  in  'his  -ec-|nia.n 
Uon  was  confined  to  .about  throe  or  hold 
four  issiie.s.  I'al  $$  Fd  moved  Z 
points  lower  in  fair  volume,  .as  An  com] 
glo  Canadian  and  T-Tome  were  tr.aded  *hrei 
41^  and  4  points  lower  in  this  or  Tf 
der  Okalta  was  tr.aded  in  odd  lots  Puin 
on  the  closing  day  of  the  ncriod  and  ,  ‘’‘'1  ' 
listPil  a  3  cent  loss,  as  Royalite 
moved  off  i,i>  point  on  the  week. 


omises  to  he  one  of  the  cheapest  rerrim- 

oii  I  ini,!  alee  finHe  matioiis  are  being  beard  Tender  this 


of  all  pla.^tics.  Lime  also  finds 
many  uses  in  metallurgical  pro¬ 
cesses  and  in  construction,  agricul¬ 
ture.  and  other  industries 


Outride  Exploration  to  Be 


scheme  dug-oiits  for  wa'er  veperves 
were  built  on  cnimtless  thou.sands 
of  prairie  faim^  The  scheme  has 
been  a  great  boon  to  the  tVest.  ren¬ 
dering  habitable  for  man  and  beast 
many  homesteads  in  the  arid  re- 


Pushed  b'v  Pioneer  Gold' 

-Oliver  —  Pioneer  Gold  >Rnes  I  nDIl/ A  TFri)  TA  H/ADlf 

future  expansion  po.s.sihilities  1 1  Al  V  A  1  EE.Il  III  TTUAu 


Vancouver  —  Pioneer  Gold  Mines  I  nnil/ fl  TTFIJ  TA  moni/ 

ofBC  future  expansion  pos.sihilities  I  l|\l  Yfl  1  t£4,A  III  IlllAA 

will  depend  on  results  of  outside  ex¬ 
ploration  rather  than  upon  the  Pio-  DAD|Pf IDf WC  GAI  A 

neer  mine  itself.  Howard  T  Tames.  I  UAvUl  IlliJ  uVILU 

managing  director,  informed  share¬ 
holders  at  'he  company’s  annual  .  '  , 

meeting  At  the  present  time  the  ContrnJIincr  in  Laree  Pro- 

rompany  is  proceeding  with  work  on  pev-ty  Acquired  _  Mil! 

three  outside  properties.  h  -  .  -  - 1  ■ 

The  dividend  of  ii'i  cents  a  share  Circuit  Increased  i 

payable  tulv  2nd  is  being  fully  earn-  _ 

ed  in  the  present  qiiarier.  .and  the  Vancouver  Pnvatoer  aijne.  t/i 
company  is  in  a  position  *0  earn  the  has  optioned  a,  eontrolling  .'h.are  in 


'he  high  cost  of  such  work  in  a 
I  region  =0  far  distant  from  rail  fans-  j 
[  portation  t 

j  -A  preliminary  map  of  the  area] 
[issued  reeentlv  bv  the  Depart  nent 
i  shows  that  oiitcrop.s  in  the  area  are 
I  abundant,  a  feature  whieh  makes  for 
easy  prospecting  Based  on  field  in- 
,  vestigations  bv  T  F  Henderson,  the 
I  map  shows  the  geologs  of  the  region  | 

'  on  a  .=cale  of  one-h.ilf  mile  »o  the  ( 
j  inch— a  .scale  sufficiently  large  to 
'  show  geological  features  in  considei  - 1 
j  able  detail  The  map  shows  also 
'  elevations  and  the  lor.ations  of  build 
ings,  portages  and  trails,  tapids  and 
!  falls,  and  marshes  Copies  mav  he 
obtained  from  the  Director.  Mine.' 
and  Geology  Branch.  Department  of 
.Mines  and  Resources,  Ottawa,. 


Montana  Fiplrj  to  Re  Tested 


4i'i  cents  a  share  annual  dividend  in 
the  current  fiscal  vear  Production 


Sand  River  Successful  in 
Opening  New  Ore  Showings 

Toronto  Bureau  The  Financial  Timea 

Toronto.  Extension  of  the  east 
drift  on  the  ninth  or  I.15i'-ft.  level 


I  ''alg.ary,  -  W'h  the  hacking  of 
'Ernn.-i.c  P  B\ '  cn  and  I/CO  ? 
^tweenev.  nlgary  oi]  mpu,  several 
diamond  dri"  test  holes  arp  being 
drilled  'o  define  a  structure  in  the 
Wiiishaw  flats  fields,  nine  mile.s 
east  of  I'oijtts  on  the  Intern.ttionil 
]  "norder  Drilling  was  r'lcentiv  com¬ 
menced  at  -1  well  on  'he  Montana 

;  .^ide  of  the  border,  immediately 
ponrh  of  the  n.e''')'  .-Mberta,  develop-  1 
ment.  and  it  is  felt  that  the  .Alberta 
acreage  is  a  con'inuation  of  a  pro¬ 
mising  sfucuire  Should  favor, able 
conditions  be  indicated  bv  the  test 
holes,  it  is  rvpected  wells  will  he 
dr'Fed  in  -e.arch  of  production  The 
'  alg.ary  g-onp  have  acquired  '0,084, 
acips  in  'he  area  The  first  d'a-  | 
mond  test,  hole,  is  now  below  1.50 
fret. 


development  write-off,  and  $2,500 
for  taxes  Prior  to  .\iigust  31.  1')30. 
production  from  the  mill  was 
largely  experimental  with  most  of 
the  milifeed  taken  from  'he  south 
vein  svsteni  Subsequent  opera¬ 
tions  have  been  confined  entirely  to 
the  green  carbonate  zone  Most  out¬ 
standing  feature  ot  develapment 
d'lring  the  year  has  heen  the  d'c- 


deferred  to  Roy  Andc 


president  of  Prad- 


acona.  it  was  testified 

sisror  i.oFTi  irixi  is 

Si.scoe  Gold  Mines  began  'ising 
hvdro-elcctric  power  last  week, 
when  a  550  kilowatt  frequency 
changer  wab  run  in  The  machine 
takes  a  2.5  cycle  current  from 
Northern  Quebec  Power  Co  lines 


coverv  of  \o  2  ore  .shoot  west  of  converts  it  into  fi"  rvcle  mir- 

the  shaft,  which  is  now  being  nvn-  "'^''■1'  i-  -m  fh®  mine, 

ed  This  new  jhoot  has  yielded 'he  ■^PP’-fNimafelv  half  the  plant  load 
bulk  of  millfeeri  during  the  period  ^e  taken  care  of  h\  this  ma- 

:  was  r.irent.v  com-|,,^  3a  contains  the  compressors  hut  two  will 

i-cli  on  the  Montana  I  principal  ore  reserve  jhe  t'''  driven  In-  Dieseis. 

border,  immediateh  1  broken  ore  re.serve  in  this  shoot  is  ■“  . - 

ew  Alberta  develop-  I  estimated  at  V’,„'oiri  tons  grading  i  M  Vm- OD-l  01  K.bH'  TT 

felt  that  the^. Albert  a  1  jp-,  jg  ore  j  ■'facLeod-rorksliuft  Gold  5finps 

reserve  in  the  developed  part  of  the  ;  ha.s  oncountored  high  grade  ore  in  a 
shoot  is  difficult  to  estimate  dtm  to  '  diamond  drill  hole  put  out  to  the 
irregular  houndarles  and  the  rlia r- |  .south  from  the  cro.sscut  on  tiie  5fin 
acter  eif  the  ore.  lull  with  the  look- ]  f*  level  in  the  north  ore  zone  near 
en  reserves,  one  year's  supply  may  |  No  1  .shaft  o>evp|,tl  .secrions  of  vein 
reason.ahly  be  assumed  Recent  ex-  material  were  enrountered,  one  of 
plor.-if  ion  ein  the  3ttb  ft  level  has  |  whieh  returned  \-alue,s  of  ope  oz 


Hav^I  Rock  Maintains 


totalled  $1215.150(4  in  .April,  and  about 
rni  n  nVF  $135,00('i  in  Mav  while  lime  is  ex- 

\]\|1j1I  OlilvAO  \jl  T  Cl  pectod  tti  show  a  further  increase, 

_  with  a  gradual  return  to  norm.al  ln- 

VIFf  HQ  IIP  TO  1 

I  I jjljl/iJ  Ul  1  vE  10 /O  I  Indicating  the  tendency  is  toward 

_ _  a  decline  in  ore  reserves.  .Mr.  lames 

.  B/i  •  I  ‘  policy  has  been  to  hold  mill 

RepEesentativr  List  of  Ivlei.ai ,  heads  close  to  mine  average,  ensui  - 


Production  I  holding  11  ckaim.t  and  fiacion.s  cov 
and  about  I  neirlv  loui  mile,-,  on  Barker 


penile  Gold  Alines  Ltd  '  at  Sand  River  Gold 


Beardmore  area,  i.-  continuing  to  re¬ 
sea)  new  and  impres.sive  ore  lengths 


Mines  Afford  Highest  Return 
in  Years 


Toronto  Bureau  The  Financial  Times 


ing  a  .steady  rate  of  earnings  In 
view  of  meagre  results  on  the  hnttoin 
levels,  he  could  hold  out  no  promise 
of  development  at  additional  depth 
The  outlook  was  for  carrying  on 


vijlo  gold  belt,  I  avihoo  inining  dis-  j  which  brings  the  total  length  of  ore 
irict,  B  I '  The  agreement,  which  '  todate  on  this  level  to  1,21,5  feet,  ar- 
will  he  submitted  to  Privateer  share-  [coiding  to  latest  official  report  The 
holders  for  approval  on  .tune  1(5. ,  furthest  east  shoot  on  this  level  has 
provides  th.Tt  in  return  for  c.xpendi- '  now  been  extended  to  ItiO  feet  ol 
tures  of  .$3,5)5,11(5)5,  ['1  i\  ater  would  get  ,  length  which  averages  74  ounces 
2,,58b,)'))‘)i')  shares  of  Prospevine  Gold  |  over  12.1  inches,  making  if  the  best 
Auiborizcd  rapita!  of  that  company  1  shoot  on  this  horizon 


monri  ir-sf  noie.  is  now  neiow  j.sii  encountered  gold  value.s  above  No  [ 'incut  and 
f''*’--  2  shoot  hut  additional  work  is  ne- ;  11  ft  The 

cessarv  to  e.'iahlish  continuity  of  ,  to  he  opera) 
Hsi'^  Rock  Maintai~S  'he  shoot  to  this  le\-el  I  has  resulted 

^  “  r  nn  nnn  w*  L  "f^he  general  geological  condition  which  i,i  jpe 

Output  of  $100,000  rvLOnth  amlogous  to  that  of  the  north  - 

I  cein  system,  where  Nos  land  2  ore  I 

Since  commencement  of  roasting  shoots  have  beep  developed,  and  Tho.-t-e  »Vh 

operations  in  Alarch.  Hard  Rock  puts  an  entirely  different  picture  on  CcrHOcate 

Gold  Mines  has  been  milling  .330-tons  the  .“outh  rein  .system,  report.^  m.tn-, 
a  dar  with  an  ar'erage  rero't'ery  oil  igev  Alarsh-all.  Tteeent  clrilling  on  j  I  Theii-  Bit 
.$1130  pm  ton  (at  $38.5)5  gold).  K..:-  the  82-,  ft.  level  h.ts  been  enenurag- I _ _ 


v-'-  i,\-;  ‘t  ■  T.\’  .  •,  V 


red  gold  v-alue.s  above  No  j  uncut  and  ‘21  cut  o\  er  a  width  of 
but  additional  work  is  ne- ;  11  ft  The  roi.stev  is  understood 
to  e.siablish  continuity  of  ,  to  he  operating  ,s  it Tfactoi  ily  .and 
t  to  this  ler'el  I  has  resulted  m  impror-ed  extraction 

mineral  geological  eondition  ,  which  is  inciei.s'ng  e. linings 


Tho."e  Who  Buy  Wur  5T''ir!.5 
Ccrtificater.  Arc  Tr>’in>z  to  Do 
Their  Bit 


will  he  increased  to  5  00p,i'i0i5  shares 
from  ilie  present  .3.000,0(10  shares. 


I  As  there  remains  slightly  over  400 
I  ft  to  go  before  reaehing  the  eastern’ 


on  above  the  present  bottom  level. 


A  large  niirnner  of  veins  have  been  .  boundary  with  Leifch  Gold  Mines  the 
diselosed  and  cold  hearing  ore  of  1  p,.nsperis  of  adding  further  new  ore 
good  grade  has  been  exposed  at  var-  are  very  favorable  The  east  drift 
ious  points  The  management  of  1  phnws  a  total  length  of  405  feet  of 


r.a.nadian  gold  and  base  metal  issues  Dijectors  were  re-elected  with  R  pi  ivatrer  hopes  that  by  concentrat- [  ore  which  is  regarded  as  very  en- 


are  probably  at  the  highest  level  5V  Guernsey  of  Vancouver,  elected 
ever  experienced  in  the  history  of  to  the  hoard,  succeeding  T  F  Ryan 

mining,  a  factor  which  has  heen  -  --  •  - - 

brought  about  by  the  slump  in  mar-  IfOlTfT  ZFR\I,rOS  GOLB 

ket  prices  which  has  carried  quota-  „  ,,  uresident  of  Mount 


hrouplit  aboiif  by  flip  slump  in  mar-  IfOl^NT  ZFRM.rOS  1  bft  hroucht  into  profitablf^  pmiliir- 

ket  prices  which  has  carried  quota- |  p  ronnell.  president  of  Mount  tion,  after  which  de\  elopment  of  the 
tionr-  for  many  tif  these  stocks  fo.jcpbalios  Gold  Mines.  Ltd.  told  entirely  property  could  he  pursued 
new  low  levels  ''  herea.^  sa\ ings  ;  g,  ,].ip  annual  meeting  in  an  ordei  L  way 

deposits  113  the  various  chartered ,  $128  4(50  from  Conwestl  Officials  report  that  at  the  Pri- 

banks  and  trust  companie.s  return,  jz^piorafion  to  put  the  property  into!  vateer  property  t'ne  east  drift  on  the 
up  to  2  or  2'4C'c  and  xvith  high-grade  !  would  he  repaid  in  full  1225  level  has  reached  the  fault 

long  term  Dominion  bonds  yielding  i  early  summer  Loan  at  May  31,  which  cut  off  the  ore  at  the  east 
SAlGc.  a  study  of  10  selected  gold  j^pp^^  reduced  to  $40,- ,  end  of  the  mine  on  upper  levels 


ing  work  on  one  f.-tvorable  section.  I  roiiraginc  bv  company  officials  par-' 
sufficient  ore  mav  he  proven  at  an  tienlarlv  as  the  east  shoots  failed  to  I 
early  date  to  p  vmii  that  section  to  rarr>'  down  in  earlier  w  ork  on  upper  i 
he  brought  into  profitable  produc-  levels  i 

tion,  aftev  which  development  of  thej  pf  ,^p  mdividua!  shoots 

entirely  property  could  he  pursued !  ^^p  ,p,y,  p,.p 

in  an  ordeiL  way  [todate  on  this  level  folloxv:  i 

Officials  .report  that  , at  the  Fri- 


stocks  and  five  base  metal  issues ;  j.jp  [without  cutting  an  orebody  of  im- 1 

.shows  tha_t  the  former  offer  Melds  i  months  of  operation  to  De- '  portance  However,  the  west  drift 

up  to  and  the  latter  up  R5 j  gj  production  was' has  opened  li>  ft  of  ore  with  width] 

.  .•  V,  ■  ,A-«o  .V.  '$126,183  from  6.377  tons  milled  Net  [  of  six  feet  .and  averaging  (5  652  oz.  i 

Having  finished  in  l.a3  tim  ^reat- 1  j-p^.  was  $41,(595.  At  [  gold  per  ton  G>ood  results  have  been! 

recorded  in  (Tanada  s  current  assets  obtained  in  sloping  above  the  11(5(5 1 


Officials  .report  that  at  the  Fri- 
vateer  property  t'ne  east  drift  on  the 
1225  level  has  reached  the  fault 
which  cut  off  the  ore  at  the  east 
end  of  the  mine  on  upper  levels 
without  cutting  an  orebody  of  im- 


est  year  ever  recorded  in  ('anada  s  2^^  1033,  current  assets  obtained  in  sloping  above  the  IKK 

mining  h’story,  from  point  of  ^e*-;**®  j  amounted  to  $39,638  and  current  lia- !  le\  el.  offioial.s  report,  while  a  33  ft 


length  of  ore  averaging  3.17  ounces 


Ore  reserves  are  29,345  tons.  Cut  gold  per  ton  across  (1.91  feet  has 
axerage  is  reported  at  (5.67  oz.  per  been  disclosed  on  the  100(5  level  on 


produced  and  value,  the  present  yeai,  I  $23,655.  length  of  ore  averaging  3.17  ounces 

xvhich  is  now  approaching  the  half- 1  reserves  are  20,345  tons.  Cut  gold  per  ton  across  0.91  feet  has 

way  mark,  is  continuing  . “5ese ,  reported  at  0.67  oz.  per  been  disclosed  on  the  1000  level  on 

records.  Gold  mines  are  ton.  Operating  costs  for  ILs-morith  No.  2  vein  in  ground  hitherto  not 

the  highest  gold  price  on  recoicl. ,  averaged  $10  19  per  ton  be-  opened  on  other  levels.  Improvement 

namely  $oS_50  per  ounee.  ;  fore  taxes  and  write-offs.  has  also  taken  place  in  the  grade 

wn.ch  lias  been  in  ‘ ‘■.f*’'  Current  program  includes  explor-  of  Van  Isle  ore  as  the  stope  is  c.nv- 


1.4.U\01E  nn  iDEXP 


the  highest  gold  price  on  record, 
namely  $38.50  per  ounce,  a  price 
winch  has  heen  in  effect  since  Sep¬ 
tember  of  last  year,  and  against 
which  there  is  no  comparable  in- 


opened  on  other  levels.  Improvement 
has  also  taken  place  in  f'he  grade  ^ 
of  Van  Isle  ore  as  the  stope  is  c.-iv-  | 


‘  I  Toronto  Bureau  The  Financial  Times 
i  Toronto,  —  Declaration  by  La- 
!  maqiie  Gold  Mines  of  t.he  regular 
quarterly  dividend  of  10  cents  a 
ij.  !  share  plus  an  extr.a  in  rents,  pay- 
,,'ahle  .Tulv  1,  will  mean  a  dlstnbu- 


new  parts  of  property  and  at- 1  ried  upward  The  eonipany  li  tojfjon  of  Sfiop.ooo  nn  the  a.OOO.i'iOO 


Z  in  t'l;^  '  outstanding,  and  wiil  brim 

present  situation,  unforeseen  events , 'o^er  elevations  _  |  ^r/ne  lav  s'  roml.n’^  payments  bv  th's  rompan’ 

which  may  transpire  should  not  bo  I  nvermo  of  --  to  -s'^ton-  diilv  at  '  inception  of  dividends  in  .tan 

overlooked.  IXTF.R-ST \Tr:  ROY  \  I.TY  V \I,[  FS  j  o'  '.=0  of  to  ton.s  dnl.v  it  .  $2.91(5,000 
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7.64 

Nnrand.i  .  .  .  . 

4  00 

48.00 

8  12 

Svh'anite  .  ,  , 

23 

2  in 

11  00 

Vt'riiht-Hargr.  •« 

.70 

5.40  •  . 

12.90 

Inter-State  Royalty  corporation.] 
Limited,  has  advised  tlie  Montreal  ^ 
('mb  Market  that  ns  at  'April  .30. 


oil  royalties 


hook  value 


SI  M>FN  II  \l  VRTlf  vnrs 

Sladen  Milarlie  Mine,;  oiier.'iiioni 
are  ibowinc  eon sidiu-.i.iib'  improve 
nieni  fio'ii  lOAO  1e\e's,  ii  teporl 


Of  the  $000,000  to  be  paid  by  I, a 
maqiie.  the  parent  tompanx.  Teek- 
flughes  Gold  Mine.e,  wbieli  hold.s  2,- 
ions  )44  (too  shares  nr  71  liTc;  of  the  I  ..a 
'^'i  i  maqne  shares,  will  rreeiyp  $128,  too, 
t''"'  ;an  amount  equal  to  8  8  rents  per 


Grade  of  ore  milled  in  ''ereiU  ,  j;p., ,,ri  tlie  4,807,114 


Gros.s  revenue  from  rovaltx  in- i '  '■'"''9  '”■9  """9<(  rr.  em  ,  j,p,,rp  ,,,p  4,807,114  sliar.xs  of 

come  sinee  arqisilion  .amounted  to!"’9ek-;  iias  hern  hichei  and  it  o- ex  1  q-pp).  Hnclip.s  oiilstandinc  This 
$,501.3.50  up  to  March  31s1,  1940,  ami  j  peeled  ibe  l  onipany  will  be  able  to  p.ayment  will  make  over  $2,000,000 

the  reserve  for  depletion  totalled  [ '5'9''"('''5  '(I"’  hfeher  ompni  and  which  Terk  Hughes  has  received 

$137,871  to  the  same  date.  During  1  bfof its  throughout  toe  .'P'd.  MiR-ifrom  its  subsidiary.  Its  not  cost  of 

the  month' of -March  the  corporation  |  *59ads  are  currently  running  about  ,  Bapiaqup  stock  after  profit  on  bond 

had  a  gross  royalty  income  of  $4,263.  j  mill  is  band- ,  redemption  is  only  $52,(50(5.  , 
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,  Acme  Farmer?  7®^  Pref  . 

$20  ^0 

$24  0^ 
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2®  09 

.10  90 

.Anglo-Can  Tel  A ' 

7  .VO 

3  98 

,  Atlap  bterl?  iJd.  1st  Pref 

101  75 

107  po 
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101  2.5 
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18  00 

13  00 

Blu®  Top  Bre^v  it's  Co.  A  " 

7  00 

3  VO 

HUi®  Top  Brewing  ("0.  B"  .  , 

4  no 

0  VO 

Bo®®kl'  (  A  1  ,tH 

20  00 
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'  4  60 
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39  00 

B  **  Pulp  A  Paper  (.  Am 

9  7  5 

10  .VO 

Bt  Pulp  A  Par®'’ 7®.-  Pref.  . 

4K  no 

.*•2  00 
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3  7  00 

90  99 
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2  .*'0 

.3  VO 
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,V  00 

8  ;.v 

Burn?  <A  (  0.  Ltd  B" 

2  00 

3  00 
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O.T  .VO 

98  op 
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22  00 

Canada  M8®hinery  Pref 

.12  00 

CanaOa  Ma®hin®ry  (’’om 

1  .VO 

('  anada  Starch  ("om 

7  10 

(‘  anada  Starch  Prpf 

110  2*1 
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24 
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1  00 
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-1 
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; 
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U 
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H''*  .  com 
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31  cn 

32  no 
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I  (  an  (7rri.  l^rrunfirn  ,\  A-  P 
(’an.  (ioodrich  (  om  .  , 

(  an.  InduMnrs  (’orti 
('an  Indiiptrjra  R  '  Com 
(  an  Irnlustrjr^  T*",  Prrf, 

Can.  Ingrrsoll  Kami  Nrw  Coro 
( 'an.  In^  fst-  Fund 
Can  In\  cy(or!i  Corp 
(*an.  ro'Bso’r  A  Faprr  Inv.  Tref. 
Can  Tub®  A-  bter)  Ipt  Prrf 
("an.  Tulir  A-  Strrl  <  om 
Can  Wpptrrn  Lunibrr. 

("an  Woet.  N  Oa?  (‘ om 
Can  Wfpt  S'.  (,ap  Prrf 
("an.  ^^  rstinghoupr 
(  •ha.-n  A  W  38.00  Prrf 
("la’idr  Np'm  Prpf  .  . 
(.'olonial  v'-  tramship  ("om 
Cona  8alf?bk  Prrf  Pomia 
("onx  r\ irg  Lquip.  Prrf  Bonua 
C'*pplann  Plmir  I  nit? 
Corporatr  InvrMors  lild.  A  ”, 
("orr’jg  Paprrbnk  Com 
Corrijg  Paprrhox  Tnr.  Kls 
Crrf'-ant  Creanirry  Pref 
V'airyrorp  of  Can  Nr^  Pref 
Iirb  A  Irrc.  Cr*rp  ('>*?r 
Prb  A  ?e<'.  .‘•''j  Prpf 
r’ftroit  (  an  Tuonel  Com 
Pore  Manufa'*tur*’r«  Lid.  C''*m 
pr*fT«  ^lanuf3^turrrs  Ltd  Pref 
Puninp  T irr  Prrf 
Eastern  Pakeriop  Pfd 
Eaptr-n  :  tprl  PrMp  Pfd. 

;  b  far'  Washing  ■ Pref 
I'rdrral  (/rain  Pref 

prdrral  ("/rain  (.  ''m 
on  I  orrign  Po<^  8%  Pfd 

00  K^*t  iiliam  Hotels  Ltd  I  nits 
.,on  (jalt  Bra.-s  Co  Ltd.  f*  om 
no  C^dyirh  rie'  at  or 

Go'/i>r  pldg?.  'Kitrhenrr'  '"om. 
Go/idi®  Pldgr  Kitchener  Pref. 
on  r.rrat  I  akr®  Pc^'  Pi’rf 
on  ^  Guardian  Realty  prpf 
I  ‘jur'ph  Ca-pet  (“om 
Gyrlpb  C  arppt  prrf 
G'J''pr'’  Koundr>'  Prrf 
Hamilton  Cotton  Ltd  Com 
He' es  v' trr!  Common  .  .. 
Ha'  rp  btrri  Prrf 
HighUrd  Pairy  Com  ... 

Highland  Pair>  Pr»f  ... 

Hom®ti''*od  Sanitarium 
Indrprndrnt  Ripcuit  Pref 
John  Irglip  Cn.  Ltd 
Ingram  A-  peii 

;  InterUkr  Tissue  Mills  Com 
I  Inter  t  tthtiea  ("orp.  1.75  Ffd 
I  In'  fgt  I  otjnd  1  niu*  .  , 

:  -torkins  (/rocrte'iaF  Pref 
Kirgr-ton  5  hipbuilding  I  nit#  . 
Lt'bU'i  In'*  ("om 
London  Rralty  ("o.  Ftp!  .  . 
Maritmi®  7>1  Com 
.^iaritim®  T®1  Pref 
Mersey  Paper  Com 
5I''i''e  Ltd  P-rf. 

Montreal  .Xirrreft  Ind.  ('om. 
yfont  I«1  Pom-,  8*“;  Pref 
M'^rnjon  Brara  1  nite  .  . 

!  Morron-  Srreu-  Vut  f.  om  .  . 
Morron-  yrreti-  Vyt  Pref  .  ,  . 

Mt  Ro'-a!  H'^'t®!  Com 
M»  RoasI  Hotel  Pref  .  . 
National  Pipe  Com 

Wm,  Neilgon  Com 
‘R*m  Nrilson  Pref  .  ... 

^  p''-  Prunp  7  el  C  om 
Sen  Method  Ldrv.  1  nit^* 

,  Niagara  Lo«pr  .Arch  Bndge. 

S'or  ctHt  Po*  pfd 
Northeto  Tel.  (."'^m  .  .  . 

Northti-e^torn  1  tilit*®? 

^  ?  Light  Si:  poiier  P»’®f 
Offir*  .'‘peoigltv  T Pref  .  . , 

Ont,  Tybe-co  Fref  Bon'Ofi 
(**nt  .Io«’k®y  f'lub 
Pa.-ifir  (  oast  T®rm  C'^’m 

p.'itcffion  P^pf. 

pro\  loria!  Bank 
Pro4in<'18l  Peprr  Prof  . 

•^ueb®*'  Pulp  A'.  Pan«r  Pref  . , 
Cuint®  Milk  rrHu**t.8  Cora. .  . 

P.eanit®  Corp  , 

pebant'c  (jreip  W.r-O  prof 
pitrhje  (  ut  >'tone  P^ef 

Kivcfaide  ,  »lk  Mills  B"  .  •  ' 
Pobertson  P  I.  Mfg  • 

Robm^on  «  "nna.  fr-pe  .  ,  . 

Ruddy  y  I.  37  Pref  .  . 

5gi  A  er  Mastey  f,  om  ... 

•ec'a  Hold  (  O’-p  f  nit? 
yribeihng  Rubb®’’  Com 

5®al'0-ae<' 

standard  Pu»l  Pref 

S«tanda*'d  Ku®!  ('om. 
ft^man  H'’09  Pref 
T ampa  v  I  n** 

Third  ("an  r»®p  In*  T’‘ust  . 

T’p  Top  Tailors  Inc  T'nts 

Torrvpto  (  ’arpet  Com  .  . 

Toronto  Carp®t  pref  , 

Toronto  Housing  (.'om 
Traders  Kin  ^  Pr®f 

Tr8d®re  Km  B  '  Pref 
Traders  pin  \  '  A'  R  Ino_ 

Rtfc 

Trad®-"  Fin  A'  A  B  '('om. . 

Lnif«/J  (  orpns.  A 

1.  nitod  (  orpn?  B 

f.  nited  Farrn®ra  ("o.rap  Ltd  . . 

T.  nit®d  >teel  \  '  pref 
7  i®®ro^'  Mfg  Pr®f  **ith  Ft?. 
(Vatorfno  Mfg.  N*'»'  Com  ,  . 
TCeatern  Grain  ^  "it? 

^Vpftorp  >ltoel  t"om 

G*orpo  ^'egtop  Foods  Eog 
TX'illards  (  bo^olet®  Pref 
TCilifon  Stationers  -i-  En*  Pfd. 

Ti'ings  Tr/j 

Woods  Manufacturing  Ltd.  Pr^f 
7  ork  Trading  Fart!®  pref 
7  orit  Trading  Parti®.  Cera.  . . 
Trust  A  Lo^ii  ?»toeks 
.A®ad?a  T rust 

Bnt  Mort  k  Tnist.  .  . 

Brdckv iM®  Truet 
Capita'  T rust 

c omm®rci8'  Fin.  Core  .  . 

C rot  n  T rust 

Ea?t  (■•n.Sa’‘gr 

Eastern  Trust  .  . 

Guarantv  Trust  Can 

Guelph  A:  Ont.  Inv,  iPar  350* 

Indus*.  Mort.  &:  Trust 

Lambtnn  Loan  &  In* 

London  4  7Vest®ni  Trusts 
Midland  Loan  A*  Sa'  ings 
Mortgage  C®'rp  N.S. 

No'-  a  ^rot'.a  Tnist 
Premier  Trus* 

Sb®rbrooke  Trust 
Sterling  Trui* 

Trusts  k  Guarantee 
7'i®tor.a  Trust  A  ia'ings 
W’lirerlon  Trust  A  ba*  ir.ge 
Insuranep  Storks 
Br.  Areer  .Assce 
Canada  Lif® 

Cor.fed  Life  .?dC-  pd 
Continental  Life  20“;-  pd 
CroTi  n  Lif®  Full'-  pd 
Lore  Fkp  Inn 
T  om  (  anada  Gen.  Ins 

Empire  l  ife  3,^®*,.  pH 

L.‘®®l§ior  Lif®  30'“;  pH 
Fed®ra1  Fire  25®,.  pH 
Grpat  WVpt  Lif® 

Guarantee  Cp,  nf  s;  4 
Imperial  Lif® 

Manuiacturerj  fife 

Mona.rrh  l.'f®  lO'T;  pd 
National  Lil® 

5 O'  ®reign  Lif®  2>'*r  pd 
sun  Lif®  .Asfs. 

Toronto  Gen  Ins 
Weste.ro  Ass'*®  (  "m 
Th*'atre^to®ks 
.Allens  Kingston  Pref 
.Allens  Lonooo  Pr®( 

.Allens  b*  (  a‘b  F'r®f 
Aliens  Tor  <'r  Pref,  Bon  ("ore 
Loe«  >  Biiffalo  P-ef 
Lopn  1  f  -ond  •  Prrf 
Mansfield  Th  7'-..  Pref 

Msrrijg  Lren  a  L»d  (  OW 

5iar®u?  Lor*!  «  Ltd  I'r  Pfd 
Far  Klf®h®'l®r  prpf 
i  a®  (.»pha*»  a  (  r.m 
l  m(r*i  .Ainu:5®ui®nt 


Ipo  no 
19.7  no 


210  00  I 
196  on  ■ 
L^6  00 
7  2  dO 
.1  |o  , 


Th«  loilouitif  quotatiena  are  furniabed  by  The  Investment  Dealer*  Associatloe  ol 
Canada  at  at  vfune  bth.  1940 

GOVERNMENT  BONDS 


inni.t 

i'*3  V 

l"4!i 


'.Olg 
ing 
Idii  ■  ; 
ins 
ini’,, 
in'.!j 
no  , 

10,  '■4 

in:4 

lOT’V 
m:- 
in  j* 


"1 
■’4 
ins 
Cie.u 
1  U 

iis 

111 


High 

Low 

Rale 

Due 

Fa.\able 

.^laturity 

B;d 

101 

99 

Dom.  of  C&csda  Bondi . 

.  3 

JD 

C 

June  44 

991^ 

103 

101)4 

"  “ 

.  2.14 

JD 

C 

June  48 

lO]  1, 

10314 

102)4 

*  *  “  . 

.  8 

AO 

c 

O-t  42 

102  V': 

QTS 

94U 

.  8 

.'!) 

c 

June  50-,I5 

96  V« 

»sii 

11  It  ^ 

.  8 

JV 

c 

June  58-18 

9V1.J 

8314 

8r 

**  *'  . 

.  8 

M9 

c 

bept  Perpt. 

37 

miu 

'*  *'  . 

.  8!< 

JV 

l- 

June  46.49 

JOOl, 

10ns 

9914 

Dom.olCan.  (lit  War  Loin).. . 

• 

MM 

c 

Bov,  48-11 

100  s 

99 

. 

bA 

c 

Feb  48-12 

09  ' 

09H 

98 

Dom.  of  Cinidi  Eondi . 

.  RH 

JV 

c 

June  56-^86 

931/ 

10214 

100)< 

.  8S 

AO 

c 

Oct.  44-13 

10| 

loss 

*  '  ‘  '  .... 

4 

AO 

r: 

Oct.  48-45 

105  , 

in5'.,' 

loaw 

“  **  ,  ,  ,  ,  , 

.  4 

Aft 

G 

Oct.  47-12 

J04 

IOIJ4 

inos 

*'  **  . . 

.  454 

M.9 

C 

Fept.  40 

100^, 

10054 

1084 

**  *'  •••••.• 

.  *H 

AO 

C 

Ort.  44 

insi  • 

HO‘4 

108H 

** 

FA 

C 

Feb.  46 

1 09  , 

10.a»4 

lOO'i 

**  ** 

.  4,k3 

MN 

C 

Nov,  46-56 

1081 4 

lOgi; 

lOfi’i 

**  •*  . 

. 

MN 

C 

Nov.  47-57 

in.;.. 

too 

108’^ 

**  “  .  .  . 

4)4 

MN 

c 

Nov.  48-18 

106', 

1051,' 

10. 1 . 

'*  **  •  .  . 

.  «!4 

MN 

c 

Nov.  49-53 

1" 

lO.-i^ 

1041 ; 

**  **  .  .  1 

.  8 

MN 

c 

Nov.  41 

|oV. 

11014 

I08'» 

**  *•  . 

6 

AO 

c 

Oct  48 

loss 

RAILWAY  AND  NAVIGATION  BONDS 


98 

88 

Canada  Steaen.nlpi . 

6 

JJ2 

C 

Jan 

no 

96 

91 

Canadian  Pic.  Railway . 

4X 

Ji)15 

c 

Dee. 

44 

no 

103 

100^  teoiuienPec.  Rallwiy . 

6 

MS15 

C 

43 

;o 

90 

88 

Canadian  Par.  Railway . 

8 

AO 

c 

O't. 

45 

113 

1101* 

Can.  Nat.  Rly.  (Oom.  Guar.). . 

4^4 

MS 

eVL 

Sept, 

M 

90 

lies 

113  S' 

Can.  Nat.  Rly.  (Dom  Guar.).., 

4^4 

JD15 

CNL 

June 

11 

on 

IITIH 

111', 

Can.  Nat.  RJy.  (Dom.  Guar.’)... 

6 

JJ 

CNL 

July 

49-83 

•VO 

98 

963i  Can.  Nat.  RIy.  (Dom  Guar.).. 

8 

JD15 

C 

Oe& 

45-50 

.VO 

YiU 

b2i4  Gao.  Nat.  Rly.  (Dom.  Guar.). . 

8 

JJ15 

G 

Jan. 

54-53 

01 

in2 

YA'-j 

imu 

ii.i-j 

1!|i^ 


PROVINCIAL  AND  MUNICIPAL  BONDS 

iFupi'Ufd  I'V  tlip  Imeatmnnt  Pcalara'  ABSOCiation  nl  Cauadal 

rnin  ini  ui, 


Alberu . . . 

j  r? 

Brl'jah  C  olumbla 

i  > 

'  t>.7 

Manitoba 

•  I'" 

Kan-  Brunf-n'i'k 

*  1  'n .  .  .  , 

Vn*  a  Scotia 

Fintano 

I'o 

.  pp 

rC'nta'.o  Hi'drc  El'ctr,' 
V  r*o 

Fmc*  htia-ard  laUnd 

'  askatch'">an 

i  'n 

Vo  . 


Fat* 


Ma'uri*" 


MiNirirAL 


is  on 
no 


C'htrlntta*p«-n  _ 

Habfas 
H’ill 

1  .O'  IV 
Mon'ton 
M  nntrral 
•('(tta'i  a 
**Ju®b®® 

•:  aipt  Jr*hn 
i  ‘ .  l.amb®rt 
I  >dp®\ 

7'’hr®®  Rr  ers 
*7  orontn 
anreu' ®r 
7Veatm®*unt 
■(A  indsn® 
o*,  no  innippg 
able  Canada  and  i‘®«‘  7’nrk 


8";, 

1  M-h 

1347 

1  CTt 

lUM, 

8®^ 

1.6  Feb. 

niT 

1  t  cr*. 

ms 

4's 

1  Drl 

mo 

1  Ip' 

nir 

ii.i 

1  Ort 

13-,| 

■'  ’  7 

11  Mav 

190 

i'j 

11  .Apr. 

1961 

J 

1 1  -po 

n.'.n 

5!  , 

f  .lul.v 

1946 

11  *, 

1  lune 

19'.n 

1  .'unc 

1971 

4'.^ 

1  A'Jg. 

t'aiT 

i'i 

1  .1,., 

inrn 

■*'0 

1  r>ct 

194.1 

Ht 

1  Aug 

1 9-a 

4Ce 

11  .Aug 

ioi? 

8®;' 

11  .Vrb. 

13:2 

u"',- 

1  Aub. 

135S 

nid 

it^ 

1  .Tulv 

mi' 

1  .1.'’ 

,9:  - 

1  Mj'. 

i9in 

1  M'-h 

19-4 

■* '*0 

2  ..I'llv 

19,14 

.V®; 

1  Mrh 

1  91 .1 

4V; 

1  .lu!-. 

1949 

1  .lUP'? 

1919 

11  Apr. 

|9. 1 

-4^j 

1  May 

tOfll 

1  Aug 

1344 

4N 

1  Nc\ 

ma 

1  .'an 

i94> 

11  .tan 

1970 

i'e 

1  Mav 

1914 

.3  1  1  l.n 

>971 

I  Apr. 

!9«I 

:  o  AO 

104  00 
ini  AO 
too  no 
joj  OM 
U7  00 

toi  no 

I'OI  OM 

104  no 
112  ("■» 
JO  4  »0 


inn  00  10X 


'I  j  no 
10k  o.» 
joi  dq 
1 10  00 


rPa'  able  C  anada.  N®«  7  erk  and  Lender*. 


CORPORATION  BONDS 


“7  09 

9  10  rtiiHiPi 

Elrl 

Afk, 

19  99 

A  T  and  T.  ''-i.  Pii  . 

8:» 

8  5 

loo  90 

■  p.n  Tnlephnne  i.  1917  . 

r^o 

in  Fell  Trlepbcn”  1960 

..  L"o 

2  2'* 

4  09  B  r  Tel®p'3Cino  4'*i.  1981 

n9'j 

19.1 

1  10 

2  5('  (;‘alga®v  Poner  -V.  1^60 

199 

im 

■ 

0  algary  PA^rr  5.  lo§4 

09 

inj 

inn 

fO  AO 


83  no 

I  5  (*0 
525  00 

II  00 
101  00 
100  00 

97  Oil 
4  00 


pow.  r  S.  19.S9 
U  ,  50  I  r>  G  and  LI  5^.  n.|5 
('S  00  GatifiFau  P®*«'er^''i  ^  ’ 

('(^  po.,  B  . 7%.  1949 
03  no  ^  X,  J040.  Ex,  Wre 

1  7.5  !  ipf  Hydrc-El.  1?44 
•  Int  Pn^ref  6.  1955 
95.00  Int,  Pc^er  •*.  19,^7 

In®  pnver  RyJ.  1957 
15  (^o  McLaren  4.  19(^9 
87S  on  %f,r.  T.  and  T  L  10^7 
13  00  5f.  U.  r«>w®r  aI-l  19S7 

M  Tram.  19JI 
111  00  M  Tram  t9S.5 

100  on  M,  Tram  4'*:.  19-..S 

sn  NflH  1,.  am  Y.  li,.  nb« 

.'i  Z’y  Vft'l  t  an'l  P  S.  PSS 

1  sn  N.s  h.  am  F  4.  Ih.ST 

TO  00  nttgq-q  pon-cr  4.  1957 

.3  50  n»t3,  a  '  P  4.  19*i4 
T  *0  orta^e  s.  1959 

Gu®  Pnn-  1.  P82 
".50  beg’i^na.'''  pn^'er  4'-4.  PftO 
C®  90  yha«-iniga"  4’f. 

.VO  yiifl*»'n’gan  i.  19^1 
20  on  1  tM^rd  .^pAiidtip?  s'L  19*2 
Winnipeg  I*.  A'  1'>.  PfiS 

2  mO  l>o..  H'  4-5.  )9*v',  .  . 

**:  Infliistrlsis 

.%u  00  Abitibi  '“'a  P'5.3 

00  Alb®rta  Pa®  ("»  6.  I94a 
>lgAma  bt®®l  P4® 

73  00  Brand.  H®nd®r®M*i  PS® 
Rrown  1 946 
C  ,  ( *anner«  4.  P.Sl 
7  no  c  Crm®nt  4.  PSI 


p9 

103 

^0^, 


4  > 
93 
po 


c  P  and  P  7  3.  PS® . . 

("  Int  Paprr  8.  P49  _ 
r-gn  t.o-'A  8.  19'.3 
r  \  irVerp  6.  P47 
Cn  P  P61  rt? 

7»  s  and  (‘  fi'  -a  Po5 

I'  Tsr  Jij.  19.V1 
pAnnacAps  Paper  41^.  p.^fi 
37ae»®rp  Pairi®^  6  P49 
3  anjAus  P'ayprti  4 (ovt 
KrHergt  C,rain  8.  IP89 
For  r  Sr.'  P19 
Fra?®r  Co  8. *1950 
(»  1.  p.iprr  s.  P55 
lot  r  Kkn  1.  r4®  .. .  .. 

I  '*t  r  .1-;.  P81 
1  ak®  '^t  .?.  s.  1981 
Man)®  I  M  3..M,.  psA 

M®CaI1  4G.  1949  * 

Merprv  p  .7.  3957 
Mrrers  r  8.  P49 
I  M  and  O  r  6,  P47 

I  Mrf’Pt  P  ha.  19.43 

I  N  S  and  (".  -9'-. 

1  Prire  Rrnt,  .■>.  P.S7 

1  Pnre  WfM-i  i,  pVT 
Rent lgo.)i-hr  8.  PIA 
RAlignd  pJiprr  4’^.  !9vi 
I  .,'mith  H  4  '4 .  1951 
'  1  nifr.-J  4»nuyrm®nt  ,v.  pvfi 
j  1  nit®d  ttr^\n  ff  %,  P4A 
i  T  pi1  Pd  •  i  rgin  Cj  .5’ i.  1949 
:  T\‘c“tprn  (.,  rain  Ta.  1  949  ^ 

Bral 

!  .M®a.  HMg  b.  P47 . 

I  A'  adia  An*  4.  1 959 
I  5Tr>ntrra!  Apr.  4.  PS4 
:  ip?urapp®  Lxrhang®  Idvi 
j  l^UAbc®  4pr  |9;.o 

I  :  hrrhroAK®  .7!-^. 4.  P'>2 
}  St  f  ::..3i...4.  19.;7 
'  Wjld®r  -t.  19:. 9 
I  md  H  4'  ..  19:,.i 


Po 

C3V< 

84 

10M 


a  I  .VO  A.v  no 

13  00  tv  00 

12  no  14  no 

1 7  on  ®o  00 


4  0 

.VO  00 
44  no 


132 

99 

133 

99 

161 

OO 

on 

in- 

99 

r2 

vn 

A.V 

50 

24 

oo 

32 

00 

31 

99 

3y 

on 

42 

99 

16 

on 

1¥ 

99 

101 

50 

lOT 

59 

140 

0" 

146 

99 

0" 

60 

99 

124 

»0 

57 

00 

61 

00 

28 

00 

21 

99 

108 

99 

111 

99 

lOO 

00 

to$ 

00 

•=6 

00 

4.31 

99 

4  5,1 

no 

148 

99 

112 

99 

33 

09 

3  i 

99 

260 

00 

A09 

no 

140 

90 

12? 

09 

3 

71 .5 

60 

89 

00 

8® 

.VO 

12 

90 

215 

00 

241 

0(^ 

.5jn 

00 

3,5 

00 

.190 

00 

.12.V 

00 

22" 

00 

230 

99 

24 

09 

?'■ 

99 

2v 

99 

2* 

0" 

12 

99 

14 

no 

'll" 

99 

.159 

99 

99 

7  5 

43 

9p 

4.1 

on 

81 

nn 

?.9 

no 

.V8 

99 

r.3 

99 

.5  7 

09 

.9  3 

99 

A 

V't 

1 

.SO 

2  * 

no 

J  . 

90 

21 

99 

104 

99 

ill 

99 

..:i 

99 

.V8 

no 

]0 

■'9 

II 

00 

U 

0 

Mdl  r  itv 

Mod®! 

5fAA  RaV 

K  Pete 

V  p  n.'  5  a  I 
CKalta 

Phi!!ip/P 

Prain®  R 
R!®hfi6!d 
pAv  r  an 

P.NV  rrr:.* 

Royalitp 
Shar®  Rov. 

?pi  Hill 
fun=f' 

Thrp.  P* 
Turnar  I- 
t  "itH 
'‘ui'-a'! 

Vul'.  Br 

H'pilingtntt 

B-oirflank 

1  nrk 

t  -NLISTEP 
Banner 
Ca!  *-  Ed. 

E  ajtcre?.- 
heth  Fete 
Madiern 
Mar-Jen 
F  araita 
lan.ai'a 


1 

(i! 

1" 

I'l- 

f 

laon 


l?!-^ 
1"  " 


D"!!’.  ."f  f  aaarii 

r’nsi.  cf  t'a’i.  ’ 


1 

11" 


lk> 


Investment  Trusts 

Complied  b}'  A.  M 


Kidder  A  Co. 
Bid 

Ctn.  Arnencan  Ttuit  2  25 

Can  InferratlAna)  Tr^ift  4^-3 

ComjnA!i*i.'edlth  In*.  Cerp 
•pr*.  Trust  bbare?  c  '  2  ?v 

•  Po..  P'  4  5v 

•Cnited  Fi«H  1  '**A 

Dliitrlbutorp  Group  for. 

Nor,  .Am®'*  Tnipt  :-harrp  Pa.3.  1 

fm,.  pv.v  2  "a 

T*a,.  P.V8  2  29 

Pa..  P,V3  2  o> 

•c umulatr  ®  Trurt  yha»’®e  •*  9o 

American  ^•^o^Mor  Corp. 

Corp.  Truat  Thar®!  .-^cr  2  2® 

•  Pc  .  I  'istrib .  I  98 

•OlH  ("orporat®  Trust  Share?  I  99 

C'ahin  Bullock 

Canadisii  In^eqtm®nt  Fund  2  9V 

•BuUo®k  Fund  If'U' 

•Pi'  idend  si^hsret  9J 

•1.  .5.  Elec.  Light  4  p«w  V  '  13% 

•  Dc .  B  ■  I  70 

•  pA.Vrttpd^  32 

“NfttjAn  T^'ide  Securities  '  B  .9  04 


4 


i  pTA»inc?3i  Govt, 
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I  NEWS  OF  MINING  AND  OIL  SECURITIES 

STEEP  ROCK  ;  Over-The-Counler  Mines 
MAKES  PROGRESS  - — 

AI.TL  RA  n  Ralnnio  rhrrt  ]  I 

AM  I  n/CI  C  M'ura  «;r.M  Mill'’'-.  ■r\-  Ml  KrhniMiy  I  uniisiea  mines 


PROGRESS  GOOD  TUNGSTEN  ORE  IN 
AT  MADSEN  R.  L.  NORTH  MANITOBA 

0»"«*  Rescrveii  Have  GaiitrtI  Information  Made  Known  on 


MINING  MARKET  RECORD 


I  rnnaartinti*  on  TORONTO  5TCM  K  F,\<  H.ANT.I-, 


Al.Ti  nA  R.i.lnni  0  rh^-rt  | 

MPtlf  I  nin  C  .Mlijra  iroM  Min'”-.  M-  Ml  f-Vl-iniMiv  I 

ON  NEW  LEVELS 

-  Mil-  1  .liBil.iio;,  sliM.i-r-  I  nr.)  ..r 

Mijoi'  UndciTakine;  Indicated,”’;'  •''•/'f"."”"  anttronzp.i,  I 'llrm  k 

In  Sriilcinlii’i  lf)3l  vrar  Hi'*  rnni-  ^  ^ 

Willi  ,300,000,000  Tons  of  jpan>  ainng  with  oiliriT-  MtaKefl  n 


Unlisted  Mines 

(Ry  t>r«per  Pobi»  A  C'n..  Toronto) 


5, *5, 000  Tons  Since  End 
of  Fiscal  Year 


Important  Deposits  Near 
Hcrblet  Lake 


Gl e  to  1,700  Ft,  Level  .  r'rnprrt'’  m  I  li^  Kop/mV.  I.akp  ^reps.^  11,1  O'l 

_  _  larPM.  ratrii-ia  rllf^triPl.  miipI  .MUira  now  JJ"J  fj; 

I  Ab;  !■'  IPPRIOD  QUIPMFNT^  ^  inlripsl  m  llipfip  proprt  Manmn  S  n« 

•^v/r  Onir  I  iJ  in..!,  I'nr  (■laim;.  In  llip  <  ip<*p)ipr,.wa.'  ,  Railnr  nn',  ni 

.... _  l,M,l\P  arra  wri-p  mIIowp'I  In  lap  p  mm  1  *  fj"  Jjl 

Thfl  Croc&nit  from  the  snn.fi.  ipvci  "•'i''  P'oup  ..r  .  laim  ;  m  na:.iing'r.  '  Silli 

hmaa'ip  aai  •*  ni 

Of  ihf  -.haft  al  Steep  Rork  Iron  ''tm.p  rxploralorx  wnrU  failc.l  j  n,,  '  n: 

,  ,  ,  .  ■  .  _ _  In  .?hO"'  Pommeii’ial  vallica,  I  lir  roni-  1  Bilma'  a,' 

Mines.  .Mikokan  rliatrirl,  M  ralcin  3pp,.„,in,a,Hv  K'.oon  .  a.sh  ,  Bp.,.,,;..  no-,  m 

"ntano.  ip  now  out  about  .fio  feet  ,„.,;f...nt  wuh  n  .  Iiabiln  w.  ' 

loMMirl  the  orebodv.  wji.b  first  ob-  .  '■  cmpt  n:  m 

lei-iixo  at  l.onn  feel,  where  a  staiion  <'nr:MI\  If:  fini.n  ur\'i:f:.  win. h  Man  I'an.i  no.  ^  m 
w  ill  be  i  iji  aivl  diamond  drillinc  un  r-  i.pins  finan.  p.l  an. I  flr\p|.app.|  b.v  ,  y; 

de-rtaken  to  ibe  massive  orebod,'  '  ■nn,-.i>li>lnlr<l  Mining  .V,  SmrHing  ' ' (i.ii,  ni 
fvpim  ton  I,,  .Min  feet  abend  to  tr.--i  '|'l•■|•^''^■1.'.|  a  bni  i/.'mial  w  i.lili  of  , .  onnir.  m  11 

...  1.  r*  I  i  Jl’*"  (if  3rin  mnitTLiI  n*:;i\  iim  .  f  mn  Lak»*  0'  m 

■■111  .•Iind,  .on.s.  Rapid  proKre.s.s  i.s  mam.nid  dnll  . .  ;>■ 

bpinc  mn.lr  wiib  Ibe  beadine.  as 

iniirh  as  feel  eaeb  dav.  OverlOn  ip.-pl.  Tba  intpr.sp.-i ion  n: 


giMUP  of  1  11  damn  ad.ioimng  1 1n  '  om  Mhon.i 


l,ako  proppi't.i'  in  llip  l\pp/.ik  l,akp 
aroa.  ratri.  ia  rllstriol.  and  .MUira  now 
has  a  .Kii’k  inlei'p.sl  m  iIip.sp  proper 
lie.'.  I■■|\e  daims  In  Ihe  ( ipi*eper,.wa,\ 
I.M.ke  area  wer.’  allowe.I  to  lap  e  as 


Pol  A«Ued  MO  u».sn  ni  r, ' 

fll  ■  Mr\  eiir  K  01  I'M  , 

(„  ,  S1«cn»t  ( '  f..'  s.s 

fii  in  ’Maotitn*''  in 

n|  1  R  fl'.’  el 

n-  ’’  ,  Ma.-..'.  VP  ei 

ni  ns  Murcnr.!  It  ei  es 

ii."l  O'P .  M<*ff.,ii  II  OP  j  ej'^ 


of  the  shaft  al  Steep  Rork  Iron 
Clines.  .Aiikokan  disiriei,  Wesiern 
"ntario.  is  now  out  about  Tfifi  feet 
toward  the  .\  orehodv.  with  first  ob- 
lei'ipo  at  l.imu  feel,  where  a  station 
w  ill  be  I'lji  aivl  diamond  drillinc  un 


"IP  eondiiions.  Rapid  piogre.ss  i.s 
being  made  with  Ibe  beadine.  as 
mueli  as  feel  eaeb  da,'’.  Over  lOu 


rowbliorr  04 
iintptflti  DO’ 


I  Oriol#  0! '  i  01 

nil  ;  '  Lnrr  I  ^],P  O.l  04 

Tnrr  CrprV  MO  $00 

Tt*  ;.Ik  17  :n 

04’  1  I 

^  I  riiinrt  0!  0,' 

'  rr*nti;ir  0*  04 

n-.j  .  l*of 'rrr,e'*l  0| 

nr.  ■  I’oIrvi'  IR  :’0 


of  Fiscal  Year  Hcrblet  Lake 

\ftr«n  .  ,  ^  ^  ^ 

—  —  AIH'‘rm#Ac  .  ,  * 

n,,  Toronto,  .Madsen  Red  bake  (iolci  lomnio.  Relnrninc  from  several  •  • 

s.'  ’  Mine-,  has  met  with  enrouraciiiE  ri>  week  -  si>ent  In  ibe  llerldei  bake  ,\irnrin  Qu* 

”  sulbs  In  two  diamond  drill  liole.s  pip  focion  of  Northern  Manitoba,  .la.  k  ,\v,no.'. 

Ill  down  below  the  .Mb  or  kfin-fi  level,  .Niltt,  well-known  pii.specior  and  Rsgamne  .  ,  . 

'"j  M  m.  R.  ,\skw  ilb.  manacinc  direeior,  ceneral  nianacer  of  Tiincold  Mines.  •  ’ 

np’  informed  sba rebolders  at  ilie  annual  bid  ,  has  bronchi  back  inforniiii ion  j  ,^^1  ‘  ’ 

tP-’i  meelinc  held  lecentl.'.  The  first  conrerninc  ihe  di.scox  ories  of  Rnmo,  OoM  ,  . 

'!’*•  bole  renirned  n.l.'?  nr.,  cold  per  ton  luncsien  ore  in  Ihe  area.  In  an  PiHgooH  c  .  . 

sN  acios.s  a  widlb  of  in  fl.  at  a  'erliral  “'ea  roughly  Sn  miles  in  lencih  and  '  •  ; 

•”  depth  of  hS.-,  ft.  fir  1S.%  fi  helow  Ihe  varyinc  width.  <if  somelimes  only  RmuUn 
"7  ."iih  lex  el,  xvhile  the  second  x  irlded  n  mile,  a  yein  has  been  uncox  ered  Bntialo  .\ni..ni- 
"l  A-:  or.  crarie  over  i  ft.  ai  a  depth  of  'rareahle  for  .severa!  thousand  feet  : ,  y,,  • 

III  1  ISO  ft  „i  MSn  ft.  heloxx  the  bottom  and  whirh  a.s.says  Inch  m  luncsien  b 

n?  horiron  Siriiniire  at  depih  is  the  < 1  While  insuffieient  develop-  1 1  «.,i,  iv-tk-w-v 


same  a.s  on'  Ihe  upper  levels.  Mi  .  ''bb  bb  ye,  pnpn  iin.lerlaken  'I'.yy;'''" 


inen  are  eniplo.x  ed  Iinilercrnuild  anti  ,,l,T,Tine.|  r.’s  fret  l.rlow  the  Irvrl  .|1  ;  llrann*  (  aH 

on  ttiifare.  in  addition  i.x  Ihree  dia-  rr.iix  ntviri  ,1,0  we-i  -.r  orrp.vU  "j 

piond  drillinc  eiews.  xxhiell  are  eon  md  while  the  xvidlh  m  about  Ihe  liio.nniieU  n; 

tinumc  prosprelinc  work  of  R  ore-  ame  .a-  ha.'  been  found  throngho.p  j  Pm,  Man.. 

b"dx  aroiind  Moshe,  r.xinl.  Tlie  op  ”'y  y””"  'By  Ki’Bde  cm-tderahly  , 
rial  10,1  is  dexelopinc  tnin  one  of  ihe  ■'  '  "  B'‘'rage.  j  ni 

malnv  tinden.Tkincr,  of  the  kind  m  ,v,,,  v/vf.-.ft  nirector.'  of|[|.™"'„:  01 

'be  ir.ent  bislory  of  banada,  xviili  |n,|,an  Mmr.'.  i  orpm-.ai  mu  bimpe.l.  |  f'eeh'.  <'i 
maiix  iin|ioi  lanl  plans  utnlei  .  .in-  ii,.\  e  hern  tin-m-ce.  sful  far  .111.  Hieir  j  I 

-'deration,  iboucli  p.iriieiilars  can  e(f,,|t;-,  p,  negmiaie  m  deal  for  the  re-  , 
nor  be  made  public  al  iliis  lime  A.s  "peiimg  .>f  the  properly  comprising  li.elia.ir  mr 

Work  of  pro:  peel  inc  ibe  crcal  ir.m  acre-,  m  ibe  Saliimn  Ib'er  aieM.  ™j 

m.sr.'.o..  pi’iicee'ls.  it  is  more  and  more  l’'0'’l-anil  '  anal  r|j..iiici  >1  l-.i  ..  1  m  ,■  mi 

dor, n, tele  drmon.siraled  that  Hie.'  annual  rep,.,-,  lexeMl,.  ''’I  Ib'y;'- 

^  ,  •  mtorf.k;!  f;i|'Unt  it  ni;M  ♦*'»  ;  Kan  »  r».w 

will  fitrnirdi  .an  immense  loimace  „f  ,no,kenn,,H  op 

hlth  -  CriKlP  orr.  nol  onl>-  of  incslim-  ,.,-,mnnn\  l.nt  fhi>;  in^ttlPf  will  <M 


1  7  Jurnrt  I,  L 


‘prniniT  “f  fho  prfipc'iy  fonip?’i:;inK  Itinijs'. 


A't*rU  of  pro:  prcl  ins  Mip  crCHt  iron  ro'iT'.  m  t  Uo  Salinoty  tiopjon'l, 

m.sr.'.o..  pi’iicee'ls.  it  is  more  and  more  l’'0'’l-anil  '  anal  r|j..iiici  >1  l-.i  ..  ibe  ,■ 

derinitelv  drmon.siraled  Ibal  the.'  annual  rep,.,-.  lexeMl,.  ''’I  Ib'y;';- 

^  ,  V  int«'rf^t  f;ipUnt  it  ni;M  o'*  ;  Kan  t  row 

will  fitrnirdi  .an  immense  loimace  „f  ,no,kenn,,H 

hicb  crade  ore.  not  only  of  mesnm-  ...-.mpany,  i„,,  ni,.,  matier  will  '.e  kI'I.’''"'’'' 

able  x.alue  to  t  .anada.  bm  for  mixing  j  -aKrn  up  xvith  'liMieli.d.ler-.  xxlieii  th.’  : 

"ilh  the  Inner  grade  ores  of  ibe  n.  .r'i-ip  1  arise;.  \  l.eliei-  pine  f.u  {  l.an-mn 

b-ake  l-lijperior  area-,  aero.sr,  Ibe  inter-  ba  e  nietul-;  would  .'eem  to  1e  o''.  e 
naiionial  line  be -ide-,  also  prixviding  -m'.'’  before  rappMl  can  be  int.-i  e'l.d.  , 

.an  aliern.aiive  .source  „f  supplx  m  M  - Im  end  -d'  IMiB  1  be  . .  b.ol  1  e.o,  . 

lo-ea.  Hriiain.  now  Iba.  -be  produc.  ylii  "il: rl^  | 

•■f  .".xxe, leu  r  inine.-  IS  no  longer  , avail  .j,.,  .•;,ooo.o.xn  M.-Pbonred.  I  xL /o\, 

X  '*  f;ii.  th«  P  orrbntiy  ha?;  h^on 


f)*  I'rrtpfieiurt 
ni'  Lil 
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W»  *  '  Uil'Daf*"' 
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xn  Askxvitb  said  The  development  pro-  fpvm  a  definite  opinion,  samp-  , 

cfHmnie  carried  on  .sinre  the  middle  bP®  b.as  shown  tnipoitan,  tiincsien  .  hromoim 
I'l'  .If  Kehruary  has  met  with  some  sue  fontent.  Official  a.ssa,xs  cixe  repre-  t  nche,m,ir  W.IU. 
It  cesses  ;ind  some  disapponumenis.  he  .  Bmtiai  lx  e  valiien  of  "  I  I  per  ceni. 

^  staled,  hill  llie  work  has  not  been  M  bBr  rent  and  RS  per  rent  ,  y, 

ix.’ij  ad vaneed  fa r  enoucb  to  a !•••lx o  at  an.v  luhcsten.  j)eni«en  .... 

"  I  .oneluston.s.  The  managing  riireetor  <>"  the  Tiincold  Mines'  ground  '"m'^ . 

nr  .staled  that  he  looked  forward  lo  'he  luncsteti  ocrurs  in  .a  basic  ,  ' 

B'  Mad.se.n  eontiniling  a?  a  profibable  sncis,s  with  a  considerable  quantiix  ,  id-,r,H„  .  .  . 
n-  mine  f.ir  some  time.  So.,  e  the  end  d'lBitr..  ft  rarrtes  .some  ' . 

ni  i.if  the  companvs  fiscal  'ear  dexel-  cold,  whirl,  would  givr  added  x.al- 
"I,  jopmenf  work  has  added  ,ons  >'<'«  Ini  port, a  me  aliarhes  to  tlie  ^  ■ 


np:  M.f  „re  ayeracinE  O.lp  n/  pr,-  ion  lol’Brl  Ibal  ihr  luticslrn  u  exrnlvdi.-. 

liT.senes  op  fifi.min  I.ms  of  if.  „s..  "•’'’"'f'd  in  a  shear  /one,  whirl,  is  jM'm 
m  cra.le  afier  allowmc  2f'M  f.xv  dilil-"’"”’'"-'  f^'vmer  belief  th.al  in 

"I  lion  Over  I  wire  as  mu-di  ore  baa  '  "nnda  luncsien  xalue-. 

II-'i  hern  added  as  was  milled  in  1bej'’nl.'  pecmaliie  rl.l.e:- 

ni'  •  pprind.  'b'  '"-f u'Tf'nre  lias 


(  nnnrlfl  luncy^irn  v.'iluo':  <w  rurrril 
U»nlv  in  i>o2ni;Uitf‘  rhlxf:-  ‘I’hr  fir*!)'  (.I'enoro 

lot  l/nKo  orrnrrrnro  Iihj;  boon  p  fi\-  ^  I 
.1  .  ',1.1  U'_*l  '"M  I** 


Approval  was  civen  <o  a  by-law  fn  lo  baxe  m.  ...nnecimn  with  ilie  ’  ' 

ns  erealinc  an  offfire  of  Manacinc  pr,.ni.itiie.  (...iH'n 

r.ireeinr.  The  b.xard  of  dirrnors  wa..  A  n',i  ugement.s  liaxe  been  '''-pIb  . -ix's' 

n;  ■  mei-eased  lo  seven  members  with  Ihe  B  .Inllinc  campaign  lo;,  crnapi 

B'l  I  rlertion  ..f  Hugh  .Markay  other  di-  ceo  ogy  at  depih.  and  meMiiiime  i  ui,  s..-,- 

"P  -  .  « further  surface  w  ork  xviH  l.e  car-  I  Ulhw'-ll  .  . 

re.  tors  w  ere  re-elerted.  ,  ■  ,  ,  hii-m  \,,  u,.| 

n-’  '  At  a  sperial  meetinc  held  imme-  '"'I  hoped  m  nil,.-;,  sou,.-  •  ■ 

riialPlv  preceding  the  annual  -diare  Bupport  from  .erlain  of  the  larger  . . 


I  re.  l.irs  w  ere  re-elerted. 

Al  a  s|>erial  meeiinc  held  imnie- 
riiaiely  preceding  the  annual  -diare 


holders  approved  a  redurtmn  m  ,hr  '  '-'"PB nies  in  the  rvpl 


l.ueio  k  nnC;  ii.i’, 

.Vff’larlani  0*'’^  00^^ 


V'hIJP’I) 

no.' 


atPhorired  capital  of  the  .-ompanx 
from  .T.nno.inin  to  S.f'bb.PPf'  -bates  bx 
Ihe  ranrellation  rtf  b-*'Ph.''P’'  ipxir--xiefl 
sba  rrs. 


this  nref-ssHx  of  xvar  effort 


,  fai,  the  P  orebodv  lias  been  pof"  'VO/  fi  /i/.’ f //.of’ V  /  V  7 "  |  _  _ _ _ _ 

Irstcj  hy  drill  oxer  a  total  Iruglh  ..l  I  .  ie.srgp  T,  Mre.-h.  pre  MdeiP  nf  \\  oco  Rgnort  OH  Rrcpiots  IfOtliecI  hv  ’  t  ma  ^  !•  1  .  1  .  r- 

4  T.m  fort  and  rhows  axerage  xxicllb]  tobl  I  >ex  e|r>pnient-.  I.inute.l,  luf-uoie./  ,  p  .  .  ^  J.  M-  CoHSoIidBltcd  L*  OftRSP. 

of  around  I M' feel,  riie  laipsi  arph  i  b-n eii..i.iei-.-.  Ml  the  MiviPiMi  meet, Mg  Monarch  &  Prairie  Royalties  aii  Or.  Pi-nn«vtv 

Miriir.-ii  avri’Mgr  of  analyses  work-'”"  'hB'  'b-  .'.mPMixx  pi.siv.  io  _  -f  AH  Upcration,N  Un  I  roperty 


LISTED  MINES 


i»>n  nf  I  M  (  niifc 

Ket  r  -N-JHi  . 

r.nk  I..»kp  .  . 

^  I 

L  Li'tW 

r  C  I  -l"'  '  I'lllln.- 


...p  ai  i;n,sr;M  iron;  .OmJc,  ^ul,.lii,i  .  HM:nc‘'w,u:ih',.’lmi.irmTp:  name  Rovalt, rs  l.id,  had  total  re. 

Iihosiihoroi|s  and  t.lhT  silica  |  l.akc  arc.-,.  Nmiliein  .■miim-Im  cpipts  of  $:ni,SkT  foi-  ihr  six  nionih' 

I  he  .  ornpanx  r-i  engineeis  e.slimnl.e  mienllx  ma-lc  mm  ipi  ere- <  nig  ;  epderl  April  .''.fl  I  lorii  wnich  gro.s- 

tliai  the  yielrl  "'ill  he  i.fl^flflfl  tons  f.ir  rll.scoverc  povlhxvp.'t  ..r  I  be  .V  /.,uip  r.ix'alties  of  ij-t  R'l.',  xx-ere  f|edijctrr| 

ea>  b  xrrtical  foot,  oi  a  total  of  f.‘'i.  on  the  11  riami.;  w  hi<-h  i  lu  .x  ainl  le;,v-ing  nri  receipt:-  of  SIlVITl/  rav- 

e.in  ooii  ton:,  down  lo  the  l.noii  f„r,i  .-issoriates  tv.td  uii.ler  opimii  1"p'’  ,  inclmliiig  produr’imn  ex 

lexe)  The  mass  is  .still  open  at  holh  '  ba-e  from  \V  oco.  I  ,,-,-os  leases 

end-  with  rx-cry  nr-irfiral  cerlaiipx  I'.alan'e  shee*  ,s.-;  nf  Irbni.scv  b.  '  -  '• 

t  1.  xxpn  exerx  pia.tical  certaniix  .  howo-I  .-urrerp  a  -ets  of  V'o  admin  isl  r.i  t  ion  fees  and  taxes  to- 

'bat  rs, .mates  of  tonnage  w-i||  haxe  ' ,U.|i.ion  '-he  .  .miminx’  tailed  .t:;..i:i;  tnicres  fees  and  di' 
be  rexi'-ed  sharply  upward  before  inblPion  expenses  totalled  .11’:; 

the  body  has  been  delimited  The  A  ,-,,,.,.0,,,  1,31,,],,,^^  4511  I  loaxmg  net  pvoreed'=  nf  pcoduetior 

orebodv  has  been  drilled  to  depth  of  rm-eetor.'  xvere  elected  and  re  .a,  .ti-i. r.::.  r.alanee  of  ftinds  in  ban.lt 


r^tui'.  AA'jfh  r\rrv  pTnetirn!  rnrtaipM  n  '  ^  l 

that  estimates  of  tonnage  w-i||  baxe  'y.  .-lioxvo.i  m,-,,  Vn 

,  ,  ,  ,  .  ,  ,  .^fi.  while  m  ad'lition  ihe  -omi.-jn 

I'e  rexifed  sharply  upward  before  ,...,0  j,r,3,.o-,  ^f  l  .1,1  'Void  Move 

the  body  has  been  delimited  The  A  ,,,p,]„,Ey  toi.aiied  jsit 

orebodv  ba-.  been  drilled  to  depth  of  rxiroetnr.s  were  eieeteri  and  re 
i  Vf'ii  feoi  and  CBiiniatrd  to  ronlam  port.s  adopt'd  bv  the  meei-nc. 

Doci  ton?  tn  that  hori7,f»n  A  -  .  . 

1JF^^  pn.iL  fnj-  ahipmPITtji  nf  irnn  nrr  j  TrOLFF  f  Ah  E 

from  I.ake  ftiipprior  ports  ts  tp-ite.!! .  i 'b'  f-Tmer  I-akelaiid  '  VMd  pvopertv  1 
e-rl  lor  this  reag-on.  estimates  running  L' 


nv  I  ake  «,.per,or  norf-  indint  'he  former  I-akeland  '  VMd  pr-ppertv  m  ;  '"'bi  r,,-.,  rinutmn-  to  nate  amount 

-ak  .  IPP  P  .  P'1  a  ..-OP,  ,,|o  lowM'litp.  kiikland  l..ake  m  11  r.-tn  rents  per  -hare,  aggro  j 

for  his  seagom  estimates  .unuimg  ,,.4,,eyn,  inriudmc  dt-.inhu  ’ J 

total  of  kfi.fimioon  ,ons,  M  ben  .t  Ma-lung  the  wall  ,,on  of  le  pe,-  share  Max-  on, 

remembered  'bat  a  larcp  part  of  .p,,  ..v,,,!  a  do/on  t-u-  .-.-i  _ ..e  ■ 


IS  remembpreri  tnat  a  larcp  part  or  |  ,h.  7,p,f,  viv.ut  m  1I070, 

'hj.-  iar-t  output  must  be  beneflctated  ha-.e  i^-e,,  made  .an.i  .s.-ou 

l5I‘'U  of  nrp?  ?;tirh  t;5,V<-n  ft'nm  thr  r4}-,rlr»«<sri  n 

UKllCHl'^rl  at  Ihn  tHi?i  3^nrl<  Ar~9‘'’r  ai 

value  of  the  latthr's  product  to  Lake  uneut  average  of  ti-..sr  .and  a  eu 
yupev.or  operators  may  be  iinder-  grad'  of  tio.si  .sr,-ss-  ■:;’y  tnehe.rmo: 
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,eh',-  hol.l.;  m  the  P 1  S  UMP  K  ov  a  1 1 ,  e.s  1 ,1  d .  h  a  d  I  Ot -S 1  I’ e .  The  Fin'oe-sl  T.et.,  m,'  y-'e  n,  mm',r  ..f  n-’-'e  from 

Noithen.  t'MnMdM  eeiptr.  of  Tl't.SbT  fot-  the  SIX  months  ,  y,  ,  „nsol,H,sted  O'd  low -grade  -eetion--  of  .he  slope.’" . - 

|r  nn  inn'roMniir  ;  rnd^rl  April  ,^.0  fmrn  w.nirb  tro.'s-  ,  ,  ,  .  ,,  _ _  ,  .  ,  .  i  i  ,  ,  ,  NL  Krn/it*  I 

,  *  -  ,  ,  ,  >Iinr,?;,  whu-h  ,’5tnnpPff  null  npnrn-  ond  iinir  Inr-t  h\-  n  .  Lrht  h’-fnU-  w  ,, 

rn\;j  Lips  nt  $1  RO.i  wrro  dpdiirtpd  ^  r  ei  .1  ».  hi  i  .  t  nL  \\ 

•  .  f  ti  -  i*”-*  F*  *  tinp*;  i-n  I  rhninry  nf  thir  ^•o;1r  in  dnrvn  in  ihn  null,  rh.i rrho,fIf’r.«  uojo  \ii,,,ns  <  m 

p.ninc  iiPi  ipfript--  of  ..  i>.  In'-  nxnlnrat’n?i  for  np^v  informorj  at  tho  nmujnl  nipptjn::  M'«n'‘».i 

moms.  inchidiiig  production  ex-  suspended  all  oper.a- |  held  in  'limmins.  Re.-overx  in  M.sx  .  kol 

pen-srs.  .supei-yi.'inn,  wages,  lease.s.  ,,ropertv  in  the  Wo-  hnwrve:-,  showed  re,,,..,  lo  mu  . 

adminis.y.Mon  fee.s  and  taxes  to-  ,  Red  Igxke  dirtric. .  '  ma I  with  output  fn-  ilm  firs,  ;'X  (.-lu, 

t, ailed  •T,.-'-l:  trustee’;  fees  and  di'-  rtotiilts  of  the  evp'or.a tore  xvork  davs  r-,im.a,ed  at  .vr'.'P.'lX';  from  I  Xtr'«,,n£ 

tnbiitinn  expenses  totalled  -11  ,)nsncre~..sful  and  thecompany  atl  tons  for  .an  aver.age  -ecoveiv  of 

leavmg^ne.  pvoreer|s  nf  P’-'lduetion  unable  to  .sertii’e  ftn.’inees  $S,..'.S  per  Ion.  Pi’o'ltiet  io„  111  \pnl  ’I:;'!  .'I;. ,, 

at  ■IIJ.'.ii.  r.al.inee  of  funds  in  b.t mis  |  rjpvpinpment  i  ompany  w  as  .T’ b.’ind  ib»  .axer.a.ge  n-cov  .i|-'.o--n 

of  ^  U’U.-.iees  at  April  r.h,  1'>4n,  'Vt' s  |  ,,,,,,  j .  ,,3,.^.  „„  plans  at  pre-.etit.  ery  w.a-.  Tr,.r:S.  1 

bt]!  additional  exploratmti  ma,  be  -  i;,„..ijr'' 

Total  d, sir, htpions  to  date  amouTft  oarrtrri  nut  -.,ine  time  t,  the  fu  «,  1  IMI'.S  I  \  k  T  POIKT  PINT  I’.o-io.^'; 

,n  n  r.-to  rents  per  -hare,  aggre  ,.y  rnv  be  ob  Toronto  l-x  plo,  a,  io,,  of  the  ' 

g.ating  1*  1-4 1  .C-eb.  inritjdmg  d’-trihii  ,  ,  ,,  .  ,  ■  t«  n,a.i»r 

,  ■  ",  lined.  'rdties  Lake  I’n,.  upnm  ',old  Minr,-  rv..on 

tion  of  le  per  -bare  May  .a,  Reeent  work  ronsutte-rl  of  drill  ,, roper, X  bx  Hollinger  I  onsnlidated  I’lryu  (  ro^, 

The  total  reeeipt-,  of  Mon.areh  t  he  Mmp.  y  pri,  ,U.|ed  fee, 


i.Doa  1 
!  .fm 
o ,  fi  n  n 

in  f»nn  i 

i 

1  4  ? 0  in 
I  I  7nn 
J.  4011 


mniiir;,  iiuhjdinc  prodnrtion  r\- 
pf'nsr.c.  .«!Mp<=rvi.'5inn, 

admiPiptr.'ifinn  for.?;  and  fn- 

talUd  .t:;..T71;  tnictppT  frp|5  and  di';- 
inhlifjnn  nvprii?;rs  lotallnd  H'll, 
lnaviTi£  nPI  pvnrrrd-  nf  p^ndlirtii>n 
eit  $12.<>7T.  nalanro  <»f  fund*  in  hand.* 
nf  trtir.irrr.  at  Apnl  r.<^.  1^)40,  yvr  3 

Tntal  di“t  nb^Jtinn?  tn  datp  anini|Tft 


I'AnrjnH 
I'a  »  »  sani-n 


Tbp  total  rrrnipf*.  nf  ATnn.^r<'b 
Hf^yalUr-:  n’f=*a  In  the  "'V 

mnntbv“  nnd'’‘d  April  7, a  1I|>40.  frnpi 


f^.  n^  No  1  M  nr  U  m  .  a  nd  nf  rlriftin;;  '*n  ilip  mpr  nf  (jiiaii7  " 


wbljo  favnrablo  rfn.irtfjt 


ineut  average  of'  tr  .sr  .and  a  eut  !  ”  was  deduered  gro.ss  rov.aitie?  .y,.,  several  ho 


wa-  lo  r,,,  I,,  long  i-ro-setit  H,n-  L'.td  .* 

drilled,  during  the  la, to,-  part  of  riccomber  Ho.  h»  1  . 


f  T-..4r,R.  leaving  ne,  reeripl^S  '  liotbjng  of  e.-onomic  luiporianre  To  the  end  of  .\p,-,l  I  :’7  fret  nf  d  nf,  -  j  ’ 


ctnnH  In  1'^'!^  tnnpaC^  phlppr'd  fvnm  n  ,r  r  •  *• 

;•  ‘  \  N  .  ‘b‘^r*t  u  FtiP  .•r'‘n  at  Pntb  mdit.  th« 

I.ake  .-upermr  p-stnt.s  reached  a  to, a]  a  .ax  ing  r- 'n  -x c-  r.'- 

of  -n.yfiii.omi  tops,  with  average  iron  ,y,o,,e.s  and  the  couth  f,ac»  g.xuxg 
roMten'  'xf  iust  oxer  .sCcy.  The  topor  no  xs  arropr  1S  m-  he  The  a,.o\e 
of  the  tot.al  produrtmn  of  i  n, ted  values  are  taken  with  gold  at  TV- 
atate.s  .n  th.a,  xear  xvas  Ifi.bac,  in  pe,  ounce,  riesamphne  fig'ireg  che,'U 
I'l.'^a  the  total  production  of  Pnited  ed  cjorelv -w-itti  the  .'r'cmais. 

’ytate.s  reached  .M.T21.-"''h  tons,  of 

'.hich  Micliican  and  Minne.sota  sup-  oi  ^  .»  j 

plied  over  in. .•,011.0011  tons,  or  TOM  nf  oiiare  Liptions  and 

the  whole  the  average  iron  content  I 

being  about  the  .same  ar-  in  the  pre  V^nucr  W 

X  loijs  flax  - - — - 

I  Idon  L.  Brown  has  been  appointed  ip  accordance  with  listing  reg'.ila 
-oiisiilling  engineer  of  the  comii.sn'.  iion.s.  th'  Toronto  ?’oik  I.schange 
and  not  general  manager  a.s  wa.s  'ms  be“n  advise-l  regarding  option  v 
preximislx  aniiouiired  In  this  res-  underwriting.-  .and  .hnng's  in  tic.a 
pert  Halstead  I.indsley,  president  of  ' *'  '  °  com- 

.riirmti  Gordon  Mines,  states  these  ''' 

duties  will  in  no  way  interfere  xvith  t?'  KSNU  XtlNIh'V  '  'iMPVVX 


ho  op, ire  RS  feet  of  the  ilrift.  Thl.s  ?  1  ^  ."S'''.  ravmPn'-  totalling  $.S.2b.',  -riio  R 

hop,  u  still  i-pep  -at  hoth  ends,  the  gud  meluding  prodU'  tion  eypepsps.  ,aboi)t  three  v 


■and  meluding  prodU'  tion  eypensps,  pp^.p,  p^  .about  tbree  ye.-;-  .ago  .and 
Mea'e  rentals,  genera!  and  Mdmmi.s  |  „n  whi'-'l  Ibe  No.  '  sha.Tt  worklPgS 
I  , ration  expenses  and  adinmi'lvatlOP  ;  p,  o  e- ,  ,ib' isbod  .ai.-.o  'p,o;.x  ed  .a  di  - 
fees  and  taxes  were  deduced  .ippoinl  meiit 
'  Trustees  fees  and  distribution  ex¬ 
penses  totalled  tsc;.  leax  mg  net  i,  i  i  ki  o  cl  fi 

proepeds  for  six  months  at  tlh-riio  LlOfl  S  Lake  INO.  ^  onatl 

Bal.anrr  of  funds  in  bandr  of  irns  ConStlTJCtioH  MaUcs  ProprC-BS 
tpes  at  .April  •'m,  isyn.  w-as  .?'i..’i,is. 

Total  distribution  fo  date  is  ll.,’’,.-  rorewt..  Bureau  The  Fm^nsial  T,m- 
-a  share,  aggregatme  -AMI,::,',,  m-  - - -  i, ,omo  had  -ve;i. 


v  e'm  dls  1,3,]  ),pp,,  I  onipletrd  oil  Ml'S  /one,  '  S 

.ago  .and  Tim  <10. ecu'  on  Ml'’  l,.'x.Vfi-fl  level 


;  "nf  \n»  h*?*3 
j  n  A  P  ♦  fan, 

M,y.',.’, 

H. 

Ifn- 


from  .ir)A3nrp''j  ^  fij*'-  ■  . 

«  a  .  .  .r  «  a  a  I  Shr«p  <  r***"  If 

tber  Ilh  fee,  during  .ipnl,  bringing  si,,,,,.,  (..-.rden 
the  tot.al  .adv.’incr-  mti’-  the  (4i11j,-',s  .Xitm-i 
propert  v  ,0  ~"7  feet.  '"rosseiit,  ing  '-.-H 

has  been  discontinued  f'’r  Mie  lU-esm,,  ''I'd— ,  Malar'i; 


has  been  discontinued  f'’r  Mie  lU-esm,, 

and  opei-aM'sn.s  w  ill  be  roni.red  on  Ml?  si.,,,  n-ri.  ,  [ 

w  e.s,  ill  iff.  No  'baipopi)  rlnlling  was.Tlraw  l.ak-  .  . 


carried  out  m  .Xptil. 


In  accordance  with  i'stmg  regi.ila- 
tion.s,  the  Toronto  ?to,  k  i;schaiige|  —  ~  - 

im^cr::,,^ m^:g:.r,n"v;:7:-  ,cons.  chibougamau  stui 

u.y  .'hares  of  the  fuHowing  ,-om.|  Inactivr,  Shares  Dcl 

r>r<?l  KSNG  MIMW  I'llMrvVY,  Temp, S  nurrau  Th»  Unanr, an  >n 


10, a  I  distribution  to  date  is  ll.„c  roromu  Burrau  The  Finansial  T,m- 

-a  share,  aggregating  .?141,:m.,  m-  Toronto  |)P,sp,,p  .vome  bad  we.-,, 

eluding  dustributton  "f  1c  pe,-  r-bare  p„p„„„tp,pd  i„  ,.pppp,  weekr, 

Ma.'  2*1  .,V--II,1->I  ic  leOfO'tefl  liv 


I'Ki  Miri:  f.Ri  It  .■*  vlN'^Plte 

,  ,,  Iffk 

\a.nro,,xrr.  M  \l.’inti!!ig.  m-an- .  i.,i,„,p 


.'■>  1 1  (i  !■*  1 M  ’  R  « I  f* 

'•  <  e*nla 

.■*  vlN'^pite 

1  rek 


excellent  pt  ogre;y,s  is  reported  by  of  Mie  .Rc|  icf- \  rlingtoii  Ylines.  tow,,;;,inc 

God’.s  laike  fttdfj  Afincs  in  fbe  ton-  ha-,  left  for  Arai>ia,  ivhe-r  he  will  '*  ff-M 

Sfriiction  program  at  No,  2  -diaft.  pp  3^.,-,.,,,,  m.ynage,  of  the  S.aml’  '  ' 


duties  will  m  no  way  interfere  with  I’l  t?t  KSNF;  XHNT'x't  '  'iMPWX 
hi-s  work  as  general  manage,-  of  ' M I  f' -I’  I.U'ifi  sha-e-  h.ax-t  bee,] 
■.-I,  —  .-;..  (-o-a...,  ..  hi-B  le-'tied  ,0  X  K.  Pa'id  on.  president. 


Inactivr,  Shares  Delisted  vancod  to  warrant  expectations  of  ipdriM.  on  the  Red  .Vo.a,  I've 

_ nil  0'7n>'Trilf*fiF»n  bpirifc  tonipIrlPtl  iTvifr  linlf]  Miiiini  <'«»  tr;  lu 

TArontn  Rurf  ail  Tho  FinAnrMi  1  nnM  tlir  i  n?ll  ni#’!!  *  fill  T  rtf  mbaft  (|^p  K  rl  irf  A  rl  Ml  C:  I  *»ll  nmi  ih*'  Nrniil.lll 

Toronto  Slinror.  of  Ton  -  o]  irlat  -  k  i  n ;;  b>  ilir  T  Iip  b*tlritni:r.  atvi  nt  tbo  rnd  of  rc/itho\ 


k.hprriti  (rorrlop.  nbicb  ooriipnTl^  .  Vioxn  Hnon  i«»  *’’•  ’  11 1  non  ca  Ton  ij  <rn  nrif'iij:.  i.rn,.  . .  .  ■  ^ 

gave  .approval  lo  his  new  dutif-  i'-  ‘  r;Pnn  Hunter!^  eyecit, ve"  v  t.-e  were  removed  from  the  trading  ""  'B  J; 

“  ■  -  nrrpKiAnt.  fnr  s^r^-ins-:  rm'-loro^-l  tn  f  hr  of  the  Poronto  StnrU  Fy  !^bnft.  otir  m  n  -t.** 

•Shrcp  CiTcU  to  Develop  -npanx  during  the  mopth  of  Max  .  eh.angp  and  the  Montreal  ('urh  from  No  1  shaft 

|-j  t  f  T  I  ''’m  T'-’ied  ‘‘apit-a.l  i-  ".I  Sl-.'-'xr  1  Market  at  the  e)fxxe  of  busmes.s  on  Latest  mine  repoi  f  ..tale,-  th-s, 

•  FOpCFly  Of  I  ypp  L-OllSOi.  _.r,q,es,  leav  ing  2,i''2.tex  .'hare;  in  ’ be  !  y|3 ,  s , j.,  This  .irtion.  tflkrn  at  tbr  Mm  .bmtlframrt  ;M 

•“1  —  1  j"  1  1  ^  r  1  I  ^  r^'n "  II  r' .  ..  p  f  k  p  r  fim  n  a  n  i  ■  a  t  c*/ 1  ^  P  hn  f  t  i  pr  a  i H 1 1 '  R I )  in 

^hrrn  i  rfoL  IrrtU]  Mmot  iptrnrji  i  rrinr^T  or  thp  ‘f'lnpan:'.  i.-  f-thtpo  , 

to  ,-,r,-v  on  an  evtenstvo  program  of  ,^tTTLE  lytv,;  I  V’  G'->I.T.  MTVr-f.  RV"''’”'  ""  the  g,-ounds  of  neon  -  -U.-tii  -e^w  ill'be 

diamond  drilling  on  the  T'ee  ton  !,,y,,Tr.rt  ha.’  ad-  ye-l  'he  Tmont-.  The  rompanx  S  prnpevtios  haxe  ’  ^  ,  on  .0,,,, let  ,0  of 

sot  dated  Mining  to’s  proper, x  at  .u,o,-U.  Lyohange  th,at  -xn  N-wembe-  S.  been  ,n.art,xe  for  some  tune  .and  m  ‘"’1‘  Bbead  w  ttl,  '1  .'M 

XToun,  .ctjcV’ov  Vancouver  Ifland.  I'*-"'’-  s."''"'  share'  -.ere  lysue-l  rr,.,alh  view  of  exi.Mmg  conditions  ,t  I-  ''’c  .-toel  ^  '  , 

states  president  Ole  Resner  of  Tvee  'o  \  enttir*.'  Limited  and  Sudbrit-x’  diffjoult  ,0  predict  when  ope, -a, tons  new  ho, St  have  been  poll,  Cfl  .and  1,1 

.  '.cnoi-i  lo  -  harolirddcr-  Oiai-nond  Onibnc  ''■"mpanx  Limite.l  ,-nq,  resunierl  Xcroi-dmgM  .  everv  S' a  I  la '  ion  of  inaihmerx  .viii  lo(|ow 

0.  ,,,3,  resnlt-  m  .-lalmr  coni,-  ^ffnn  is  being  marie  ,0  reduce  the  rbr  new  compref.sn-  ba.  bee,,  in 

at  Tvcr’ai’o  -o'far'di^mr,  X  encour  -alrcadx^  bold  Issued  ,.3^  oharge.s  ,0  a  minimum,  operation  througbo.,'  the  pa.=  i 

drh'?,he  bro^r  -e'weii  nirc-ctors  decided  tn  limit  tbpey.  month  supnlvmg  air  for  the  die- 

-ifin*.  '7nf|  ll4.1t  tbr  •lirF'<  trtf,j.  ijh/mIO  ^har^S  tb«  .  .  .  «  .  nrU  u-ocl  in  rrartin^  the  liraflfranir 

,xiea-cd  W„l,  .be  p, -ogress  being  .  pen.se  of  main t a inin g  a  sub -1  ran s-  ’ -md  ^ 

ma'Jc  bx  r-beep  '  reek  on  the  prop-  MORRIS  KIRKL.XXO  '-JOLP  Beenrv  in  Toronto.  ,he  cost  of  -t'Tl  Iixettin..  ^ 

r-rtx  MINES  LIMITEP  has  advised  the  whirh  wa.s  found  to  run  into  sev  ■ 

y  „,P,.3P|p  nmotint  of  clean-  T'oronto  Stock  Exchange  that  the  op  eral  humlred  dollars  a  vear,  and  to  JVJpyv  Drilling  Prograrn 

_■  „„  K- _ ; _  ..  -  "on  exercisable  b.x  Max  i.’oh  on  fx'’'.  maintain  onL  the  I’rudenti.al  Tru.st  c.  .  i  .  r>  s  1  /"■  IJ 

■ng  up  ha,  heen  d-me  on  a  poiiion  ,,,,3  3  ^  ,,,  <.„mpan,.  Montreal  as  ti-ansfer  Started  at  Bonctal  Gold 

of  the,  underground  workings  -md  ,  ^  .,f  y„nj„^  rro.iect,'  of  decision 

the  machmerx  and  enuipmrnt  put  , -anada.  Tarn, ted.  unde,  agreement  nece.ssarv  for  the  com-  Bonetal  ti-old  Mine--,  holding  S 

into  lu’st  cla.s.s  shape,  d-ated  November  x.  mns.  ha.'  been  ex- ,  .  ,3  ,,  ,^a„.c,mg  m  Toron-  cl-aim--  m  Whitnex  Township.  Por- 

The  No.  .  inniiel  is  being  earned  mnded  for  thre^momhs  j  3  ,,3^^ 

tX^Vork’n'gs'^  in'  the '’RTch-m/ H  t  PA  BT.NNEN  M.\LAKTTr  rroLl',?'nek  Exchange  to  likewise  request  mond  drilling  progrom  Max-  7.  first 

'  u„  MINE  T.TMTTEP  —  Mav  .H.et  m.stal  delistme  on  the  Montreal  '  urb  Mar-  w  ixrk  ronsistinc  of  deepening  a 

ground.  Tins  drifting  ts  no,  being  xs.iven  ket..  number  of  holes  previou.sl.x  drill- 

done  on  ore  /ones,  hut  following  tbeLr,3,^,,  3,  .a  sha,-.  under  :  - - - -  -  -  ed.  according  to  the  annual  report 

most  direct  line  lo  obtain  the  ob.ier-  3j,,.33,^.,p„,  r,nnrs:^  Henrx-  ,Tohn  r»  1  .•  .  .  and  a  subnlenientarx  report  i.'-sued 


1  I  hihoiigamau  Go’dfieb’p.  Ltd.  westward  dexelopmen,  dnxe  ,.,31,,  ,  ■,-,n  n,,,,  -h-sre-,  of  the  fr,rm„,-  TORONTO  njR  R  MARK  Ft 


PIP  romp»\  frrtm  flirt 

licft  of  the  rrtronfo  StnrU  F\ 
f*]i.3i)2rt  and  thr  Montreal  I'nrh 
I  Market  ^»f  ^brt  r)n“p  of  ]-njy«in rtp.-s  on 


on  thr  ♦^fh  lrt\pl,  whirli  hpadink' 

for  No.  r*  1?.  ntir  rnrr 

fppf  from  Nr»  1  f^haff 

Fatrt^t  min^  .  rrti>f>rf  -Nt.afrtt;  that 


nnd  F'U.x  .xhn» 
D-ni> 


if  rhrt  Inrtrti  •  nm-  ,p.,y^  (»,. 

'  Rr,|-.K  \],n 


kTfnii'  ahrtarl  with  on  lOIhpirttioll  '"•f 
The  ftrtpl  worU  FoiniH-i  t  iop  fo- 

nrtw  hrti?f  l^^^rt  bp‘=»n  •'Mid  in 

f-taUaH'm  nf  mathinrti'N  wif!  f''»nrt3\ 
Th''  rirtw  rtomy’T'^^'S-rt'*  h-i:  lirtrn  iij 
oppration  -thrrtU^hoijt  thr  pa.'t 
month  ^iippi'^'inc  F'T  tlir  rii''- 

rjrk  Ji?od  in  rrerttinr  tlm  liradfrajnr 


riMMON  I  \sr  iHnii  MONT 

I>rrprnin2  nf  tlir  nioin  h-lft  .If 
'  Frr  -ton  F.-^-f  Tinnio  >Iin.rr,  tn  If-  nh  .  .  -aon 

|rrf  n  r  at  t  ft  j  •.  tnnUm£  ennf]  D- ^  d-Htjc 

pmetr*?'.  and  '?  nnu  down  fn  n.inrr  Idd 

'th.-’n  I  HI"  ft  t’ciox.  surf 'CC,  ,,  ,-c  ;nu 

pr*rfrrj  S’\  HOW  }r\rl  .  with  a  nru  f  rtn»t,,x  ’tOO 

3rrtif'a|  rlr]»lh  nf  a  pitr<-.\ mia*  »'l  .1  .o'30  rhij.., .  n’l-*  K/.nn 

ft  Moli  ha^r  hmi  '^rtahh-lmd  thir-  ;  <tnn 

:;i]nimrr  rraih  for  intriV'-nr  r:.ploi-a  r.«. 

fM>n  orU  on  thr  nri'  ’r;rl-  r;in 
hr  r\prrTr()  fn  add  import  ;4nth'  to  nrr 

ji-c.ei'.e  whtci]  will  w.-tt-Mii,  -,c,.|uni;  FSpw  Ol'ebody  Found 

I  up  mill  ,c.-|p,icj,y  .yhoxe  pre.-.c,,,  A.  II  ’  I  «4- 

!,fl,e  prp-.-e’,r,  r,,c  rospi’x c.s  cyriudiM-  Al  Uppci'  Uanada  iVl!np5 

I  l.srgp  iniinage,:  indicated  hx  dianpuid  - 

drilling  -are  ,-ppor,p'l  at  ;i ppru-x im  ToroiiiM  Keren,  ore 


MONTREAL  CURB  MARKI  T 


No  Allowghip  Change  Easl 
Crest  ^  hollowing  Retest 


drilling  -are  ,-ppor,p'l  at  ;i ppru-x ini  ToroiiiM  Keren,  ore  dexrlop- 

atsl.x  ihi’op  /  ear.'  ahead  of  ilic  ju’C.-  iiieni’  at  Ppper  '  anada  Mine.-.  La,-f 
ent  production  rrniiirepieMI,  Kirkland  Lake  .area,  have  been  rn 

'oiiiaging  with  another  orebod' 

sriTi  1  M.I.IIV  f.RI  P 


Fart  '  rest  No  .’,  ii;]-,  .'.’mpleted 

new  I  on.-.orvai p,ii  Board  test'  fed 


'onraging  with  another  orebod'  lowing  a  lu.im"  gal.  ar-nj  treatment 
SPTTl  1  VI.I.KV  f.PI  P  liaxiitg  been  found  in  drift, nr  on  Bbl'lied  las,  week  Tbo  and  re. 

Initiation  of  dividends  b.x  Spud  llie  e\,|-enie  xxe-i  end  of  the  12-’  Bijited  in  n-i  great  eliange  in  oil 


rAmw.NFlN  M.NLAKTTf  froLV)  , '‘’"’Fk  Exrhange  to  likewise  |■eq,)ost  mond  drilling  progrom  May  7.  first  v.yjie,  bold  Mines,  /eballo'.  disti-pi.  and  L’.',"  foot  levels,  iinfting  in  ihc  ■  >"i'  sa”  xolutne  increar-ed  bv 

MINE  T.TMTTEP  -  May  .fl.e,  in.'tal  delistme  on  the  Montreal  (  urb  Mar-  work  ronsistinc  of  deepening  a  y-.y^oiive;-  Isln.nd,  RC,,  regarded  'il  rone  at  the  p.a.si  end  of  the  i;j.",  mrtre  than  2'F"."""  cu,  ft.  to  t.2'FB. 


number  of  holes  previou.sl.x  drill-  3;  3  pox-sibiliix  for  the  r-,iniinpr  f't'st  lexe!  has  rexealet)  an  fu-e  ''b"  '’U  ft.  'lail.'  The  well,  on  <0. 

ed.  aecordinc  to  the  annual  repot  1  npuTh,'.  Since  Iiefcnihcr.  i;i:;x  when  .-hoot  with  length  of  2""  feet  and  'e..'-t.  showed  a  one mri,  choke  flo-v 

and  a  supplomentarx  lepnii  i.-sued  nulling  .xtarieil  in  the  t'i0-inn  null,  mine  axerage  grade  aeross  x»  idih  of  ,  "f  hbl.s  .  eonipared  with  b"', 

bx  the  '  ompany  ,].|3  eompan.x  ha.s  'irmon.si ra'p'l  11  ;  "'c  feet,  vxiih  the  east  face  in  ore.  '  bbis.  fornierl.x,  ('.e.-  oii  r.sii-s  js  now 

I  nder  a  new  fip.'inetng  at  range-  apijitv  to  sei  a,-ide  bene,  i.hiii  .'2'i.  I’rogrp,''  in  the  mam  H  ore  /one  cu  fi  pe,  barrel  '  ompared 

Mient.  made  since  the  beginning  of  -  333  inontlil.x  fron,  eaintngs  to  (tav  coni  nijes  wuli  ore  lengths  of  rofi.with  k22  forniei'iy  Rottom-bote 
the  xear.  .52". "'F"  has  been  paid  in  ,,(-7  ,,  ,131.,,  ,.,f  .rg.yn.fiiiii.  I’a.xnient  of  and  .knii  feet  on  tho  ii2.',  and  7.'',(' ;  IfFS'iire  i,e  ii'm  ipy  The  -well  -vdi 

to  companx's  treasury  foi  tfin.nnn  ^,3^3  ,33.  eonipleied  'ui  Max  2  Inxels.  and  drifting  is  coniinu-  : ''"'"'BUf  at  it-- , allow  able  of  2S,'  bbls 


*1'-'®-  I 'on  dated  .tanuarx  I'l.  l!'4e.  ;i,s  Production  to  Start 

\  geophysical  .survey  has  been  amended,  ha*  not  pern  exercteed  and  o  .1  a*. 

completed  and  the  rocnli*  indicate  the  agreement  h-as  l-w^en  terminated  ,  300n  al  JaSOll  IVIinCS 

the  probahilil.x  of  other  ore  /ones  fo‘  default  - - 

narallel  to  and  further  norm  than  .  - - -  .  - -  Treparation  of  the  ntidergroimd 

the  existing  known  ore  hodie.s.  It  al-  INTF-RFST  fX  N.S.  MFXT'iT,  working'  at  .Tason  Mine--.  Patricia 
'o  indicate,'  that  there  is  consider-'  Rtr  lohn  Rrunton  who  ts  the  own- ;  tiiBt  i'P'I.  'b  progre.ssing  x;ieadilx  and 
able  additional  length  10  the  known  ,  er  of  the  Grand  Bahama  Island.  Ber-  ''f"  I2-e-.ton  mill  "  ill  g"  in'o  prodn'- 


bx  the  '  ompany 

I'ndor  a  new  fip.-inctiig  arrange¬ 
ment,  made  since  ill'’  beginning  of 
the  xoar.  .52".'F'FiF  has  been  paid  in 


ore  bodies.  '  nut  da.  is  here  to  represeiii  a  sx  n  j  ""n  in  a  little  oxer  a  xx-eou  aeeord 

A  1,0"’  surface  di.scoy-erx-  has  been  ilicate  xvhieh  plans  to  invest  m  the  'ns  babn  F4  '  oixiiio,  consulting 
made,  blit  until  rtp'b  time  a,  more  financing  of  the  working-  of  the  engineer,  w’ho  -,ba.  .lust  rntijrned 

->rk  i-  done  on  it  its  tmport.nnce  (foldboio  .md  the  Tangier  .Flnie:-  in  fi’om  the  pr'’>pert' 

'.siHP/t  b“  cornment'd  'ui  ,  Guysboro  (Fisunt'-  '-’f*'  b‘’iiF-  broken  for  millmg  on 


i  er  a  xx-eok  aeeord 


.shares  and  this  amount  .-hoiild  be 
sufficient  t’‘‘  rover  cost  of  110  to 
Ifi.ofin  f,  of  drilling  ami  oilier 
jundrx  eypcn.es 


of  ibt.'-  xcai  and  from  that  lime  '"g  with  hoi|i  face.,  m  ore  These  pejuling  i  .sue  ,)f  i)ie  noit  complete 
eai’iittigs  Fia.ve  tvecn  a  ccuniii  la  t :  ng  to  dex  eiopnicnt-  extend  the  main  pm  albiwable  schedtt'e. 

wanl.s  di'uiend  -  Net  protp  of  J2.’..-  'luriixe  ore  /,tne  at  the  mine  to  2.-  --  . 

Of-"  monthly  01  ■.gooiiin’i  per  annuni  fed.  both  end;-  in  ore  !  iitta'va  Fhe  '  .anad'an  ourrx'it  of 


Prex  im.i.  drilling  ’ndp'ated  that  „  nui,)  pe  ipr.  ]-’ite  of  |t  irpt.;  pe,-  Fn  increase  in  the  milling  rate  coal  m  xta’’eh  arnotin’ed 


ATTRACTIVE  IN  PRICE! 
OUTSTANDING  IN  QUALITY 


•«1S 

26om. 

s^70 

40en.  "T - 


DISTILLED  AND  BLENDED  IN  SCOTLAND 

PETEI  DAWSON  LIMITED  •  SCOTLAND  l-32 


(Fpe  IS  being  broken  for  milling  on 
t.he  2nd  lexe)  m  No  2  -hai*  area. 
I  xx-here  Iciigt.b  of  200  ft  of  high  gi  atje 
Of'x  IS  mfheated  b-  drillmg  A'’aiei’ 
lias  been  rcuic'-cd  from  tin;,  shaft 
doxx  n  to  the  2-rd  level 

At  the  No  I  -haft  ,ire-i.  Tih  lexe] 
cro;ssci|f  t.t  w  jthm  2;>  ft  'M  'he  vein 
Bair'-  from  the  ",rd  to 'the  2nd  lex  el 
j  has  been  <'omp|e,ed  ,a--e, ra.ee  grade 
I  for  Ibe  first  ft  being  .L'-tF.S'F  .icro.s. 

I  3)  in,  her  Tw  ,.  r-.,oper,  qi-p  betitc  '|e 
:  X  eloped  on  this  level 
j  <tn  April  1,  ibis. xear,  FJr  '‘olxille 
|e  tipiatod  pr'-'xen  o,e  re.erve,'. 

■  It. Ill"  ton.,  ciaiiing  H'f.i  pot  ton  at 
j  x.'P'  gold,  while  .,  fpithe,-  |i’i7,k'10  top;; 

crailing  5I7  C't  wa-  uuheafed  I'bi.s 
I  io,inagc  c;  'iifficieni  to  l,a-,t  the  null 
1  toi  ,li,ee  'C.',i’.'..  lie  a  I  .0  e'lirnalcd 
‘fli.’il  opcialmg  lo  t';  would  ai'iuoxup 
I  ale  ‘5  1"  i>ci  Ion  a, id  lli.’ii  an  opci 
laliii!;  pi’fd'il  of  $:'.77,l7,’i  could  bi'  ical 
I  i  eii  IP  llic  fir.';,  xoar  of  nitlliii 


Mrip  Win  ihp  Wri'  Nv  rTiiv'iir; 
Wbv  Savin*/  Ccrlific-aies 


the  -xe-tPvlx  e  ,  tension  of  ,  be  Hgl]. 
nor  ore  'One  angle:  arro',-,  ihe 

north"  e:t  part  of  tb"  BrouIa.D  pro 
pet-'x  mto  the  Fondal  ground 

Result-  froTu  11  br’ie;  over  length 
of  12"  ft  to  xarx:ng  depths  doxvi, 
to  ,ie"  ft  and  on  uncut  average  of 
.7  o/.  These  result-  XX  ere  .somevvhat 
ert’.atic  a'ld  furilier  drilling  Is  no 
re.  rai'X’  before  ibe  /fine  rap  -.afo. 
lx  be  ''onsidered  of  economic  im 

P'j;  lance 

lulling  ine  'Car’  I"'.-  to  I'l", a, 
dev  r|o, mient  w  a-  financed  bv  Nor 
ail'Ki  Alme.  to  evieni  of  527. ,F4" 
.'ind  V'X  roni|Vai/x  to  ryleni  of  52.’i. 
I'-Li.  makinst  a  loi.il  of  5.5",,1,fi, 

coveriiir.  n.lCi;  fi  of  diamond 

dvi'ling  and  iH  I  ft  of  'Itifting.  of 
vxli,i'!i  :'’iii,  ft  w  a  on  llallnor’- 
-.-1  iciiiil 

l;:''aiue  -beet  a-  al  iPc  21.  |ri",!i. 
;!|oxx  cd  .5 1  '7  I  a,  ii  anil  5  accounl :. 
paxable.  (If  iIh-  :;.ii"P,iMiii  ,  liarc.’  ac 
lliori/cd.  I  1  :-liare.  were  1: 

■  ned. 

I  ll"  l  iipineiiil  litnc',  r>'it' In  s  a 


share  \  e.-nt  dividend  ba,,|;.  fro.m  |.;n  ,0  '"fi  top...  o,-  more  will  "'B-'  compared  wu h  i.,:::,;  ,  ~pgr 

would  permit  ,be  compan.'  'o  build  effnrurd  .;,ro„nf|  .iu|v  i;.,.  Cm  the  MJ;x.6:a  t."  ft- e '-ear  1 -er- 


tip  working  ca,pii,3i 

FT  f  K  Hl  <,HFS  frOLP 

Te-ck  Hugbe.-  <';old  Mines  thr''’i.gh 
Ur-  bolding  of  2.144.'F'F'F  shares  or 
71  IIG-  of  the  oijt  SI  a  luliri"  ""fl  "fl" 
share.'  of  Lamar, ue  ('iobl  Mines,  xxi]| 
rei-eive  .54"5.1"fi  oijl  of  ibe  t,->tal 
ki'.fi","""  dividend  pax  niept  to  be  ma'le 
hv  Lania'ine  on  .Iplx  1;,.  Ihr,  pa' 

men'  x'tll  be  equal  lo  S5  cent.-,  pe, 
-.harix  0,1  the  lS"7,14t  reck  Hughes 
f.hare'  out-tanx]ing  and  makes  o  er 
5 ".""".(‘1(1"  received  ,0  rl.iie  fr-up  f]]e 
SUb'-'dia  rx 

\  \  Fl  \  <.01.11  FMM  s 

IFownward  ev,e,i-ion  of  ibo  "1"" 
ore  ’one  al  Vania  Go'd  Mines  ha- 

bx-en  encountered  where  cxie’ited 

ip  the  .laliiiii  al  llie  fi,  level, 

acconling  to  consulting  geologisf 

.1  r.  Now  Ian.  Eirri  grab  saniple 
f I  om  thi.s  /.one  ran  57;;..'i".  xx  lierea -. 
the  be-.i  prex  ions  .ample  from  tin 


"'F"  ton  ddilv  milling  rate  and  band-  ’b*  momh 

ling  a  Bf  51V  a  ton.  mon^x-  ^CeM^n Sip: 

protluction  .should  run  around  TF"..  ^  p,,.mxmrKms.  .w  i/i  and  h.gn-'x,  :4!.T75 


class  el  pc'iple  xxlpi  nr,  ililcrp.itv'l  derground  wo-k  xvas  a  1  ui  gra-de  of 
niifl  al'lr  I**  l»uj  in«p*tinbiil  yoctiri-  m  ihe  rrir-e  .n  |iie  2'i"  ft 


BECOME  A  REGULAR 

READER 

I*  •*'^1'  •.Kr-i?  d«i!ar«  •  ;-ar  for  r-jular 

(ararltan  .•ddr»*« 

--•Sttkly  dsli-sry  ts  . 

TVJr  FI*;A*riAI  TIMT*-  r»  nntwi*r.  rr,  M\E!TPP> 

;  1  ‘  fa'g  S'* 

Fortr^^d  UrntJ  .  , 

.  *  . 

Ar*rpi  . ,  .  , .  .  , . V  -  -  - 1 

.-1  |S;.i  RIPI  inx  le  » i  nn  .  ti  1-, 

H-Uain  *  A#. A'  L'.Mvi-  In 

.'•-ifA  t?  S')  a  j-ar, 

NuiL*  -ill  Lh'*'4'jr?.  L'lafts  p.*’**-' 
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STOCK  MARKETS 
IRREGULARLY  UP 
DURING  PAST  WEEK 


Heard  in  the 

Board  Room 


T 


HE  action  of  tho  clock  markets 


Greater  Selectivity  Seen 
Trading  Volume  Declines 
Sharply 

POWER  IS  A  FEATURE 


The  pxtrenip  iVnnnesc  of  the 
Ftorii  market?,  followtne  the  frantic 
rwo-nat-  niphps  of  the  past  fp'w 
■nppk?  w3?  thp  otitctandinr  feature 
o'  markets  e'erywhere  durins  the 
past  alx  days. 

trenernlly  speaktne.  as  measured 
pv  the  avpvacps.  there  «a?  some 
’.mprovement  in  stork  price?  The 
sharp  reduction  tn’tradinc  \^'lume 
howe'c'  mbhed  these  sains  of  any 
may  have 
alired  ad- 
lU  '.-sues 
especiall.' 
ioiis  week, 
hut  on  t'lp  \x  holp  there  na?  no  de¬ 
finite  'rend:  nor  «cre  thP"e  any 
Indications  that  a  moiT  cntbnsiastir 
shorvin:  ■n  ould  soon  he  niade. 

The  lack  of  tpmperamentai  hu>- 
inc  and  setlmc  snlu'ce-,  dunne  the 
east  rveek  ^eems  to  suasest  that  a 


significance 

w  hich 

onr 

attached 

TO 

'hem. 

Spcri 

vance?  ■ 

nonceal'!'’ 

which 

hari 

hit 

heavilv 

riur^n 

C  THP 

prfv 

tion  for  those  observers  who  had 
I  advanced  the  opinion  that  only  the  i 
I  worst  of  news  would  bring  a  re-  j 
I  currence  of  the  bxtreme  w  eakness 
I  shown  on  former  occasions  during 
I  the  past  month  or  so. 

I  Prime  Minister  PhurchllTs  frank  i 
and  aw  e-lnspirlng  siajement  on  the 
Planders  campaign,  the  bombing  of  j 
Pans,  and  the  start  of  a  new  Nazi 
drive  in  force  ngafiist  '  the  Prench 
army  broucht,  naJiirally,  n  decline 
in  the  markets,  but  if  was  a  not¬ 
able  fact  that,  .a't  rto  tune,  was 
there  any  indication  of  selliuc  in 
volume.  Nor  was  there  anv  disin- 
tecraiion  in  the  price  level. 

The  spirit  of  thp  .Allies  was  de¬ 
monstrated  in  the  uninterrupted 
'operation  of  thp  Pa’-j-s  Bourse  de- 
=  )>ite  the  serious  bomhlne  raid  of 
ithis  wppk  and  t.hr  praetical  epr- 
|t,!inty  that  it  «as  imly  the  prectir- 
■  .ior  of  what  IS  to  come.  The  cities- 
;t'on  was  hrinc  a.-j'kfd  in  tjio  hrok- 
e-s'  offices  .alone  Si.  .Tames  St reet 
'h;«  werl<,  "WCindec  w-h;it  \pw 

I  York,  iviontrea!  o'-  Toronto  cx- 
!  chances  would  do  if  their  cities 
•were  to  he  honihed'’"  Me  wonder! 

>(■  V  if- 

There  are  interestmc  fritures  'n 


HIGHER  PROFITS 
FOR  UNION  GAS 
$1.60  ON  STOCK 

Compare*  With  $1.29  Earned 
for  Previous  Year  —  Sales  Up  | 
All  Departments 


The 

MARKKT  TREND 


Hr  n.  L.  M. 


BIG  EXPENDITURES 


ACTTO.V  of  the  markets  during  the 
past  wrpek  line  ronflrnied  that 
j  the  Initial  panic  selling  has  dried  up,  i 
and  altWouKh  them  has  yet  been  no  I 
^definite  evidence  that  the  downswing  | 
hac  run  its  course  more  orderly  mar-  j 
keta  should  ensue  from  now  on. 

I'sually  after  the  worst  is  known.  | 
a  period  of  rising  prices  foUowts  —  j 
even  in  bear  markets.  In  view  of  the 
possibility  that  the  markets  shortly  | 
may  have  to  contend  with  further 


EARLY  DIVIDENDS 
ON  NAT.  GROCERS 
SEENASUNWISE 

Shareholders  Told  Payments  on' 
Common  Inadvisable  Under 
Present  Conditions 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


POSITION  IS  SOUND 


Toronto  Bureau  The  Financial  Ttmea 
Toronto — ttnlon  Gas  <  o.  of  <  an- 

ada  Ltd  had  net  profit  of  51.130,-  . . 

In  the  fiscal  year  ended  .March  of  Italy  into  the  war,  and  a  possible  stock  of  National  GrocersCo.,  Ltd. 

invasion  of  Tncland  the  recent 
phase  of  Indecisive  price  fluctuations 
and  dull  trading  Is  not  surprising, 
and  may  continue  for  some  time  yet 


new- 

ke- 


e'emen'  ha?  filtered  the  ’■nai'. 
an  e!em°n'  of  ctv'ler  calcula- 

out  'indereftim  if.ng  'he  r“'er?p? 
rUffPTed  h'‘  '"m  there  i? 

riptini'ctri  m  the  w-rtrld? 

'rading  rentrei-  'oday  than  there 
w'a?  a  w  cptf  a  fin  the  othe"  hand 
npeo-'er?  'n  'he  rnred  >'.a'e?  p’'c>- 
ff?£  '0  he  he^ildered  hy  the  'a:!ure 

f)f  ti-e  yj., 3 J, e t faT’or3i>i*‘ 
trcni oT^rjr'ij a  rui ^ n'! pr'^- 

gram  laid  dr'-«n 

srendtng  and 


:e  .?ra:? 


pump-  I 


I  'he  Dominion  Textile  report  made 
i  pub!’''  'hi?  week  apart  ‘h'om  th?  re- 
;  '"ord  earning:-  sho-vn  'p-  the  'ear 
i 'inder  re'iew-  it  pointed  ou'  'n 
I  the  report  h'"  G  Bittir  Gordon.  presi- 
den' — w'ho  present?  the  repor’  for 
'he  fir?f  tune  a?  eA®cutt''“  head  of 
tha  orrnnnafon  -  'hat  contrar'-  'o  c-j 
rcne*'.al  helief_  '.rnport?  of  textile 
ror.ri,:.  in'.-!  Cgrada  had  0.0'  been  re- 
duce'j  ?ince  the  becinning  of  the 
•var  In?'Fad.  •■'  i?  po'nted  ".jt,  un 
pnrt?  of  cott"n  roo.it  into  '  an.axla 
acua'-T.-  oreater  man  ever 


131,  134it.  whirh  is  enual  to  51.60 
per  share  on  the  'I'O.IOO  shares  of 
common  stork  outstanding  and 
compares  with  net  profit  of  5014,- 
350.  nr  51.20  per  share,  in  the  pre¬ 
ceding  year.  After  payment  of  di¬ 
vidends  amounting  to  ?1  per  share. 

I  surplus  of  the  •company  was  In¬ 
creased  to  51.50<'>,04T  from  .SLOTfi.. 

'  Ufift. 

S  .\.  Morse,  piesident  of  the 
company,  states  that  increflsp  in 
profit  was  due  to  a  suhstantiai  gain 
in  voliiine  of  gas  sold  for  domestic 
piiri'ose.?  .as  a  result  of  the  colder 
weather  mat  prexai'.pfl  during  the 
heating  season,  Thpi-e  w.a;;  also  an 
increase  in  industrial  sales  The 
number  of  customer?  "a?  increa?ed 
hy  I. ,535  to  .5T.5'''i>  Sale?  of  appli- 

Operating  charges  'vere  reduced  hy 
tyn  non 


Toronto  Bureau  The  Financial  TImaa 

Toronto. —  Commencement  of  dl- 
shocks  --  such  as  possible  entrance  vldend  payments  on  the  common 

1  Grocei 

'vou!d  be  unwise  until  the  return 
of  normal  times,  Archie  hosier, 
president,  told  shareholders  ntthe 
company's  annual  meeting  In  Tor- 
MTiPiher  further  wnr  developments,  onto,  June  4  However,  he  promised 


M  orking  capital 
as  of  March  31. 


position 


nruTiiii-.  "  hich  ip  t-h?  h?-? 

cv  .1  ini ^ t tliF  d® 

frnc?  ippi  opri.i''.ons.  ha?  usually 
found  a  reflecti'rn  tn  high"’-  m.a-- 
ke'  rri.'e?  for  indus'“'il  enuitic? 
The  lack  of  response  in  'he  pres¬ 
ent  ■.nsimce  m'l.?'  he  explained  per¬ 
haps  h'  a  rcaiTat'or  nf  the  mr>i-p 
"r  less  permanent  disGea'i''''  i^f  'he 
financial  .mt-up.  .'hsrpD'  increased 
•.aAs'kon  e?  e;'' where  and  'he  no' e’ 
.^fpcct?  of  f?  i‘n*‘'ro 

less  He*n**c 

understood  'rsdiUi 


r.enniing  Rnsinosc 

Business  .ac'i';'''.  as  U'''  refe'c'- 
ed  :n  th=  stock  r'arke's,  coatinuey 
t"  e.xp.and  h'V'h  in  I'anada  and  in 
'he  I'ni'ed  .''.''e?  .''ef'.  and  base 

metal  plants,  erj-jipment  and  tool  fac- 
t'''”.e?  ire  hus''  a.s  the?  h  I'  e  not 
been  'o-  'Cars  Power  companies  are 
supplying  peak  load?  .and  'urthe: 
‘■xpant'.ont  a-e  hemg  a-ranged 
Montreal  ro''C’-.  through  ns  tnter- 
es'  .n  Fieauha i-noie  -eypcinded  nobly 
tr.  'hfic  de' eh'pmen' ?  ''hen  t  ’-oso 
fr'''m  2’^2  'o  25  du-ing  th^  "oek. 
Othc”  ■.??';=?  r  f  this  oias?  ’<-e’"=  ouie' 
and  s’r.ow  rtf  f-rt”  — .-al  rhanges 

d'"'n'V3rd. 

The  s''-ca!led  wa'"  hahie;  '-teci 
a.nd  etjuipment  stocks  tn  Mont  t  ea! 
"cro  snrr>c-vh.a'  Stronge-  ■vnilo  pa¬ 
pers  moved  I'-eguIarly  thr'^ughou' 
t^e  week,  '"irhou'  showing  auf  oijt- 
standtng  •'hanger 

Overseas  markets  i.n 
Parts  we-c  riim  and 
did  slide  to  somewhat 
t’i'.e  'ohimf  wr?  'mal! 

rhner  "  c-p  o-der!" 

rii  'aednesda'".  the  iar*  da"  o'  the 
pei-'orl  under  ,  th®  market?  in 

M'^ptre?'.  To'nr".o  and  N'e”-  Vo-k; 
ag.'.'n  '>ere  'inder  oons  derah'e  p-e?- 

t-U  re 

T'-ading  'hrot.igh'c;*  »hc  ri.?''  w’as 
heav'  and  the  derim-.ng  •enderi'-'- 

heran’e  t-’ovr  ornp  o|;  p  t"  ed  ’111'''  'h.e 
1??  ■ '-cti  'he  ma-kc'?  '■•"Tied 

sltrhtk  't'-.,'  :??■;«?  .n  Mon'i-ea! 

we-e  f-a^’-onaP'  d"wn  hir  'h'-  d'- 
eit-'e  -  a.:  'I’.a-prv  ■ \pw  York  Thf 

''egtnning  .-ip.'>h  =  -  ma; "r  o"-iri- 

p  ".'•  ■ ‘-irf  1  t-‘''a''ef.  .in'I  *he  m- 

p-r---  r.p  .1.-,.  pr-..-  devclopmen-a  o' 

rr.p.  .  r]  - 'p e  '["easmes-  '.vnich 

p-c-.a-'ed  ;••  •'le  end  o'  'he  pa?' 

t'-.ad’ng  pc’-ind 

'  ol'i'"-.  ■pd’"e''ont  ■.vr-’-r  ■-'rief''- 

-..-r  th-o'i^hoir  t.rad  n:  'n  po'pt  n' 
t.]v'o., —  -p  xiopfoat  and  Toronto 

"  cvr  Jto'o.  C’  r  D  e  C.  V| 

T’’*a7-|  a*?  Tmpe-  a'  n-'  iti  'too 

Iti" p- na* O’ la  1  ’'.’■e'ke:,  '•  y, on  and  In- 


durinc  •h'  'ir?-  3  rn'enth?  o'  *'>3'’ 
and  the  f'rr*  h  moyh?  "'  nin 

.kn  inno'-ation  m  the  textilo  re- 
■  port,  and  a  conimendat'Ie  one.  is  the 
puhliration  of  the  names  o'  official? 
n  mills  and  mill  office.,,  and  a*  head 

offirn  To^o'hcr  "  tfh  engineers,  de¬ 
partmental  heads  and  assistants  In 
'•pfernng  'o  the  nresentati'on  o' 
those  name?  the  -pp.-vrf  ?av?.  These 
nrge?  eontnin  the  names  ''f  men  who 
in  addir-on  to  o'»icepi;  o'  the  com¬ 
pany.  and  tonothe;  "i;,h  their  s'affs. 
havp  hpcn  large!'"  '■eanonsible  for  spent 
'he  exepyicn*  sho'vfng  of  your  coni' 
panv  during  th®  '  ear  under  -evipw 
if-  *  H 

The  total  w-ar  has  not  taken  long 
•o  show  -t.;  pffprt?  on  'ho  rom- 
mieditv  market-,  w-htch  h.c'e  been 
d:st;nct!v_  stagnant  this  'sear  'o  date. 

Huge  wheat  purchases  hy  'he  !'  K. 
du'ing  the  past  'veek  ha/i  'he  effect 
of  checking  a  ••a;iid  disintegration  of  rniles 


Curr  I'ibihtiP! 

'fo'-kms  t»o;'a!  ...  l.ttS.P:' 

kvhtle  working  capital  was  re¬ 
duced  hv  ?41.r4.3  the  compan'- made 
a  not  'n'estmen'  •'f  5f.5,5.3''h  m 

fixed  assets.  Increased  int’en'or' 
o'  sto-ps  and  spa-e  oquipment  by 
3112.53'  and  reciuced  funded  debt 
hy  5257,200  current  assets  at 
Mat-ch  31.  1340.  inriudo  cash  at 
51.052.701,  in'-estment  in  go'-prn- 
nyorit  bonds  a'  5204  031  and  recei'- 
ahles  at  .5676. 0'OO 

?7  55  ells  in  New  Area 
Fixed  assets  are  earned  at  -515.- 
!’oo,43o,  against  w-hich  there  is  a 
depreciation  reser'-e  of  55.540,51,3. 
Du.-tng  the  past  vear.  5425.501  was 
development  of  sas  re¬ 
serve.?  and  of  this  5145.776  "  as  add¬ 
ed  to  p!atn  investment  and  the  bal¬ 
ance  'vas  written  o"  to  profit  and 
loss  account.  During  the  year  36 
producing  weils  were  brought  in  of 
which  27  w-e-p  drilled  in  a  new 
productive  area  in  Malahide  town¬ 
ship.  25  miles  southeast  of  lyrndon. 
iJnt.  .4  too-  t-ansm:.=.=  ion  luie  23I2 
length  IS  being  built  from  , 


which  appear  imminent,  will  he  of  a 
nature  to  bring  recurrence  of  selling, 
before  the  usual  rebound  take.s  place, 
cannot  bo  foreseen  but  past  experi¬ 
ence  has  been  that  after  an  initial 
shock  further  iu1'er.«e  new's  has  pro¬ 
gressively  les-  effect  on  market 
prices,  as  trader,?  heconie  relatively 
immune  to  b.i'i  news.  \nd  such  re- 
co'ery  as  take-,  place  may  be  halt¬ 
ing.  for  return  of  confidence  general¬ 
ly  IS  sl'"v  in  getting  under  way.  and 
in  '  iew  of  the  present  unusual  crises 
in  'vnrld  affait-s  might  well, 
present  case,  be  exceptional' 

if-  if-  if. 


that  consideration  will  be  given  to 
the  matter  at  an  early  directors’  1 
meeting. 

.Much  of  the  increased  profits  of 
the  latest  fiscal  year  'vere  due  to 
war  conditions  and  could  not  bp 
expected  to  continue  In  peaceime,, 
Mr.  Foster  warned,  and  a  strong  | 
liquid  position  niii.'it  bp  maintained  | 
to  offset  the  inevitable  drop  In  the 
value  of  inventories  a*  the  end  of 
the  present  war.  1 

fommon  dividends  w-erc  not  dis-  | 
thp  cussed  by  the  board  during  the  past  ' 
lardy,  .'ear.  he  stated,  pointing  out  that 
the  chief  problem  of  the  company 


It  is  clear  fhar  the  drama  being  'O  recent  'ears  had  been  in  reduc- 
unfolded  in  Eui'spe  is  holding  the  ^nd  refunding  bank  loans,  bond 


full  atteation  of  the  markets  tn  the 
United  States,  during  the  past  month, 
business  ha?  been  mo'ing  upward 
slow-]'-,  and  inflatiopar'  forces  under 
'vay  would  ordinarily  —  were  it  not 
for  Furopp  -  be  r.xe-ting  -i  .strong 
pre.,surp  for  higher  prices. 

tn  the  Btate?.  this  1?  an  election 
'•car.  and  th"  spending  streams  are 
being  turned  on  full  force  Not  onh 
has  M'ashington.  since  the  Scandina- 
'lan  iii'asion.  doubled  it.-  defense 
budget  to  the  stupendous  total  of 
5  l.4ff'.f'oo.non,  but  the  increased  ap¬ 
propriations  b'  the  federal  govern¬ 
ment  for  farm  payments  and  WTA 
represent  a  ■•esiimption  of  pump¬ 
priming  on  a  large  scale  Parti'  oft- 
.-etting  these  influences,  of  course, 
ha'-e  been  th®  depressant  of  the 
stock  marltet  decline,  and  immin¬ 
ence  of  higtier  taxes  in  the  States. 

In  Tanada  economic  activity 
stand?  to  increase  e'en  fnrthe’-  from 
present  higli  level?, 
are  lifted  on  w-ar  production.  E'en 
granting  t.hat  higher  taxe?  al.sn  are 
certain,  w-hich  will  take  mneb  if  not 
niosf  the  profit  tn  capital  fmm  ib® 
war  buaine?s.  the  present  level  of 
stork  prices  i?  n'O  warranted  bv 
this  alone  it  's  fears  of  pos.sibir  fu¬ 
ture  war  do' elopment.s  that  are  be¬ 
ing  discounted 


Issue?  and  preferred  di'idend  -ar¬ 
rears. Thp  future  dividend  prospects 
for  common  stock  are  good,  the 
pre.sident  st,re.?5ed  since  the  total 
amount  of  earned  surplus.  51.553.- 
687  at  March  31.  1646.  is  behind  the 
shares,  representing  around  55.26 
a  share  on  the  235,5.52  eh-arcs  out¬ 
standing 

The  last  fiscal  year  "as  the  bast 
in  the  company's  history,  and  a 
steady  impro'emenf  wou'd  ha'e 
been  felt  e'en  had  i'  not  been  for 
the  outbreak  of  war.  shareholders 
were  told  The  company  is  -at  pres¬ 
ent  in  a  sound  po.aition.  and  pros¬ 
pect?  are  good,  although  no  attempt 
w  ill  be  made  to  take  unfair  advan¬ 
tage  of  the  nation's  present  circum¬ 
stances.  Mr  Foster  promised 

Answ-ering  shareholders'  ques¬ 
tions.  he  said  that,  although  inven¬ 
tories  at  the  latest  year-end  stood 
at  52,756.644,  a.?  against  52.645,426  a 
Vhe  brakes  previous,  there  had  been  little 

increase  in  tonnage,  the  rise  in 
value  being  chiefly  due  to  higher 
costs.  An  increase  in  around  506.- 
660  in  investments  over  last  year 
was  .itfribnted  to  moneys  .advanced 
to  businesses  operating  in  Conner 
tion  with  .National  Grocers. 

Director?  were  re-elected 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Kcail  Office:  Montreal 
Stock  Iransfer  Deportment 

Votica  19  hereby  Riven  that  a  dividend 
of  three  dollare  •evenlv*fivc  cents  1$3,7S) 
per  share  on  the  cnptlol  stork  of  th* 
Company  has  been  declnred  for  the  rjiaarler 
ending  June  30th.  1040.  and  will  be  paid 
on  July  Ist,  l'^40.  to  shareholders  of 
record  at  the  closfA  of  business  on  June 
Mlh.  t040. 

The  stock  iranaf^r  books  of  ih*"  <.om- 
panv  will  h*  r)os^d  frnrn  I’lne  iMh  ' 
Junt“  30th,  both  d-ites  inrlu^iv'*.  for  the 
preparation  of  th*  rib'.>v#»  dividend. 

By  Order  'if  ih-  Bonrd.  | 

y  J.  t  CNMV’GHAM. 

5ecr'**arA' 


SOUTHHHN 
CANADA 
POWHie 

C  <»tT*A\^-.  MMITT'IY 
The  ITireftom  declared  this  da?' 

the  follou'inc  div  i.-!ep<4«4 

Prf'fcrrtd  Stork 

No  R?,  quAfY'^rU'.  $1  >0  per  shFr**.  payable 
July  15th.  |fJ4n.  t-o  h'-*lder?»  •■ecA'rd  at 
th^  flt-sie  of  b'J6tnee«  Tune  ?0th.  1^40. 

Vo  Far  I'a/Me  Com  moo  Stork 

No.  61.  qu-irtcrlv.  TOc  per  payable 

.August  15th.  tfN  hoMere  f'f  record 

at  the  close  of  businf*?  July  ^l9t.  1040 
L  C  HASKELL.  F  C  1  S  . 

Serretarv 

Montreal.  May  31sL  n4n 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  la  hereby/  given  that  a 
Div  idend  of  T\VO  I’ER  r  E.NT 
on  tho  paid-up  tlapital  Stock  of. 
tha  I'orpnration  has  been  de¬ 
clared  f'lr  the  current  quarter, 
and  that  the  same  win  be  pay¬ 
able 

TUESDAY.  THE  SECOND  DAY 
of  ,Fuly 

next,  tn  Shareholders  of  record 
at  the  close  of  busines.?  on  the 
Fifteentli  dav  of  lune  1340, 

By  order  of  the  Board. 

5V ALTER  F.  WATKINS,, 
Secretary. 

T'crnntn,  .\t.Ty  t.5th.  I646. 


fhe  Sherwin-Williams  Company 
of  Canada,  Limited 


THE  CANADIAN  FOREIGN 
INVrSTMEVT  CORPORATION 
LIMITED 

•  PREFERRED  DIVIDEND 
•‘••OTICE  15  HLRF:B'i  given  that  i 
Di'’id‘*n'i  -ai  th«  raf<*  rf  prr  an 

nurr*  ha«  b*»cn  declared  f-^r  ’h*  Quar 
♦  •r  -ndinz  (unf»  I '>40,  r*n  »h* 

‘''c  Cumulati'*  F’re*«rr*d  SG'Jck 
th**  Cnnpanv.  b*  pax-able  lul* 

lat.  1040,  ir,  Ir^ld^r^  of  ?aid  ptoc 
record  Jun-  iVh.  I040 
Ord"!*  of  th/-  l^oard 

r  \v  OCDEN. 

A*«t  r  r<“t  a  rv  Tn-a  ■‘ui"' 
Mav  10. n^n 


of 


.NOTICE  I?  HEREBY  GIVEX 
the  One  Hundred  and  Tenth  and  One 
Hundred  and  Eleventh  Quartet-t- 
Dividend.?  of  One  and  Three-Quarter? 
per  cent  tl''4''i.)  each.  b“!ng  at  the 
r.3tp  of  Peven  per  cent  I7'cr,)“  pg', 
•Tiinuni  for  the  Quarter?  ending  N^. 
'•ember  36.  1035  and  Februarv  ’;j 
16.56,  on  the  Preferred  Stock  of  the 
'  onipanv  ha?  been  declared  na'-abi? 
to  Shareholders  of  record  the  tstv, 
d.ay  of  .Tune.  1646,  .and  that  cheaueg 
will  be  mailed  fitly  2.  1346. 

Books  not  closed, 

By  Order  of  the  Board. 

P.  5V.  HOELINGWORTH 

Secreiary-Treaturer. 

Montreal.  One. 

2.  1646  . 


wheat  price?  "Inch  "a?  underway,  this  field  to  l.ondon  with  !1  mile? 
.-Mmost  ro-incident-qlly  Britain  came  o'  gathering  lines.  Expenditure  'in 
on  the  U  .6  market  'vtth  a  lO.i'Oii  ton  this  development  w  a?  .5236.61.3  in 
coppo-  o-de-  and  enqturie?  fo-  an  'he  pas'  year  and  further  expendi- 
additional  !.'.66iv  ton?.  This  unleash- j  ture  of  5156,600  on  th®  project  1? 
ed  a  flood  of  d''me-yic  buvmg  and  |  antieipated  for  the  current  vear. 


had  'ho  offer 
iT.a’'kr"  pr-ce  t 

b"g’  mg  of  --nr 
cor.  seuuen' 
that  meta' 


pushing  UP  the  Funded  debt  of  the  company  and 
0  o'  'he  -°d  me-al  Hea'T  :•=  s-ubsidiar-.es  totalled  5 1.665. .500 
p.c  a;?o  cieveipped,  'vith  a  at  ytarch  31.  1346,  with  an  addition- 
up''i-n  in  the  price  nfjal  >116,000  payable  on  a  mortgage, 
in  Ne-"  ^'-ark  'The  706.160  jha'®?  o'  no  par  value 

if  if  if  are  carried  at  511.163.775 

Profit  and  loss  account  follows 
r  fiscal  years  ended  5Iarch  31 


Lo’idon  and 
''■h;;e  pri'es 

lo've-  le'-eic, 
and  the  dc- 


Pepreciation 

De*  '“loprr.^nt 

M'  f-ettred 

fnro»-'3«  ♦axei 

••  profit  tor  •■•ar 

Dp-id»nds 


Su’-ph. 

A-i-Ti 


Tax 


n-r--t. 


’’pl’j ' 


re-r 

r  rv pi  p a  *•  r *’  ’h  H 
I'lC-',  7  (-701. 


'  •  1 » n  h .  ^  'T  t  h J 

' -in:::  a'T-:  ^ 


on 


.•3rd  Pap' 


fLink 

T-r  Bank 
-■?  a n  ,'V  \ 

G'‘‘'n:3:r'  ^ vr-tric 


fif  Tnrn|it/» 


nyovi-'' 


na? 


r-t 


and 


Company  Meetings 


r  T  rr 

a* 


r  hpM*; 
T  '.i  r  e 


<J  V'lic- 

Torm-ta,  Safj;-da  . 
r  m. 


"c ni,i,?  1.  a »! ir .l/imi".'  (.'o>"p'7iiy  L”'"- 
ann'-ial  m- ctmg  t.  T'.jr'jn'-s. 


sia'.urday.  I'tn'-  1." 

.Mc/.:»t/rc  f..,, 

ann’tal  mi'ting  mi 
June  Inth  a’  1"  a. 

Cj»’CC"3  I/O 

mecring  m  Toroni' 
loth  ,xt  it  G"  a  IT 

r)rlv?ili-  l/rili-,. 

meeting,  I.’cloi"  Ti 
on  yvednesu-a' .  Jun' 


1/ I  lie  5  l.nvltrri, 
.Ti'o.  Sdt’ji-'X'i;  . 


L'»tt/r';,  .ann’ia! 
on  Sa'uivla,".  .lune 


Vew  York  Oplni'vn? 

Most  of  the  .Xd'usory  Ser'ices 
are  str'l  of  th°  '^pinion  that  the 
stock  market  mill  continue  to  be  ,  ^ 
governed  b'-  psvcholofica!  force?  ,  Add  btK«r 
•  ather  than  ea-nings  prcsspects.  ’ 

Fo-pca.?t:  a?  to  rh®  near-term  En-  , 
ropean  development?  are.  at  best, 
only  guesswork  and  should  not  be 
used  as  a  basi.?  for  in'-estment  pol¬ 
icy  D  i?  the  general  belief  that 
cor'ider.ce  in  the  fuiure  o'  th® 

T'nited  State.?  and  it?  abilitv  to  sur¬ 
vive  and  p-osper.  reg,ard!e.=.?  o'  the 
f-agic  'aic  c'  Eur'jpe  i?  in.'tified 
The  ronsen?"!?  •?  that  at  such  time? 
a?  thcv-e  in-estors  C'e  tempted  fo 
dump  :'ocks  at  un'varran'ed  'nsses. 

o-  'q.'l  >0  grgyp  'he  O  ppo  r  ’  U  1 '  1  O  ? 

'o  accumulate  eq-iitm?  at  bargain 

p-M-os  for  long-te-ni  in''e-.tmPnf . 

Mood",  '?  Tn''e.?tor=  .6e;-..  ;fe  fee' 

•'.at  'here  a’-e  no  ind'catjon?  a' 

P'T'en'  of  an  oirmok  for  s'ofkin- 
veslmen"  ?u'f  c:en’!'  al'e-ed  from 
"h-'tt  it  ha?  beep  in  the  pa,=  t  •ora'! 

'o-  'ong-te-ri  discouragement  on 
•he  pai"  of  n^.estor? 

'The  Trader"  in  Ba.rron's  ?  of 
'lie  hele'  that  the  pa-nick''  selling 

ia.?t  •xeck  quick''’  .ah-orSed 

•.'•••hoiji  fomenting,  a?  heretofore,  a 
•veiling  movement  which  continued 

to  fond  on  'tseif  Were  jt  not  'or 
•hi?  dra?'ic  hreak  in  'he  =tock 
market  and  :'?  immediate,  though 
lemnora"'-.  ••o|)e"cu,i?!',inr-  on  reia'! 
fade,  th=  upswing  in  husine?- 
"O'lid  have  iieen  clea'I"  defined, 

I’tior  s  .Advis'iry  .^ervee  is  of  the 

opin.on  ’liat  aU  atten'irin  'should 

not  he  fociijod  c>n  the  ifiursp  of  the 

"ar.  .4?  the  Vmerican  public  g-ad- 

'jaliy  attains  a  certain  tm'uunit' 

•  o  fijr'her  vva-  shocks,  greater  at- 
lention  -All'  bo  g'ven  to  the  coun¬ 
try  s  long  term  prospect-.,  .Although 
I'no"  'ce'  'he  hr.om  in  I",  P.  arma- 
m.ent  prod'p'tion  wiil  provide  a 
s'lm’ilu.-'  for  a  ?harp  upwa'd  fend 
'n  bus-ne??,  such  a>  tivity  tan  not 
be  cnn,-:de;-ed  .••n  adequate  |ja?e  on 
■■'h'.cu  to  hij'.ld  a  sustained  indus- 
'•■'..31  rei  nve-v  A?  a  result  there 

must  de'elop  imprcivement?  in  the 

demand  'or  other  type?  of  goods,  i 
•'  hich  at  e  hared  on  more  norma!  - 
'onditi'ins  of  peace-time  trade, 

firookinire  Economic  pervire  feel  ! 

•hat  regai'dlers  of  how  disturbing  j 
temporar;)'  the  reaction  in  --tock 
pr.ces  ;i|)pear.s.  a.?  ?oon  a,.?  the 
p-p.?f-nt  crisi.?  i,?  passed  higher  lev¬ 
els  for  sfciir  iy  prices  are  the  ex-  i 
pectanoii  .As  ,3  I  on.?eduencp.  the 
oijEook  vvarrant-v  a  con.structive  | 
aiiiiii'ie  on  the  nan  'vf  investors 


j  I’hoto  FnirraTpr>i  k  Plertrntypers 

'  Toronto.  Yolume  of  business  of 
j  Photo  Engra'pr?  a-  Electrotypers. 

I  Limited,  sine®  the  beginning  of  the 
current  year  ha?  held  up  'veil  and. 
if  anything,  "as  slight!''  better  than 
the  similar  pe-iod  a  year  ago,  M.',  T. 
.Norrhgrave.  president,  stated  foRovv. 
mg  the  annual  meeting  Directors 
were  re-elected  and  report?  adopted  . 


n\  n  \R  ,«irri’i,v  B4>\rt» 


CANADIAN  WESTINGHOUSE 

COMPANY,  LIMITED 

niVIDENP  NOTICE 

NoMc*  i«  h^r^h*-  tri'i'n  th^it  ;ii 

♦h‘*  Boc^iri  r>f  Dirrcinr*  of  t|u,s 
.  [Companx',  li^M  lun**  Hd.  1040.  ^  dix'ideixd 
of  »hirtx-.pp6'i?n  and  on<«-haIf  iJ7Gri 

j  p^r  •har*  xA'a«.  doria-'^'d  tjpon  »hp  otji. 
j  «*andtn2  Capital  Stock  of  thr  Cfrunpanx'. 


nf  !  P^vablp  I’ll'- 
r^'rord  Iiint*  t 


Dominion  Glass  Company 

LnilTLf) 

NOTIf  K  OF  OITlOEyDSi 

.Notice  IS  hereby  given  that  a  dl”!- 
dend  'd  on®  and  three-quarters  per 
cent  ha.s  been  declared  on 

tbe  BREKERRED  PTOf'K  of  the 
I'onipanv  for  t|ip  quarter  ending  the 
G'lih  day  of  .tune  1646 


1.  nte. 
h.  '6tn 

will  mail** 
Rv  of  th»*  Boai 


5h.ir<“hofd'“r 


\;’ 


Mamilton. 
I  ’J  n  •  3rd. 


Canada, 

11413 


>7;.ao4 

1 


F.  B.  Taylor,  president  of  (  anadian 
Breweries,  Limited,  and  other  com¬ 
panies.  ha.s  been  appointed  a  member 
of  the  executive  committee  of  the 
Department  of  Munition.s  and  Supply 
so?  2vi.i''6  Board  at  Otta'va.  Mr.  Tavlor  'vill 

VlIT'Vfc  ,l‘3  1CVS 

serve  'vithotit  remuneration. 


the  exception  of  .1.  H  Simpson. 

Guelph.  Ontario,  who  wa.s  replaced 
by  H.  L.  .McNally,  appointed  gener¬ 
al  manager  of  the  company  in 
■lune,  13.33. 

REDUCED  PROFITS 
ONTARIO  TOBACCO  acme  glove  works 

.  Limited 

i  President  of  Plantations  Com-  i  pividend  notice 

i  «  n*  ^  c  •  'A  dix’id^nd  Thr»*  and  On*  Quar^*r 

pany  Say*  Big  Acreage  Isen  ■  F*r  Con*  (  '  L d*ciar*d  upon 

,  I  .  n  •  Cumula’i'-'"  Pr^ft^rrod  J'har*'?  of 

ously  I  nreaiens  rnces  ifapiv-xi  siotk  of  thi<»  rompan*-.  b* 

_  '  paid  •“'n  ih*  p*rond  dav  of  hjlx-  1^40  in 

ha  r*hr>)d*  ra  of  r^'^'^rd  a»  th*  clo^*  ^f 
,n«)n*«s  CAP  hin* 


I  IS  alsn  hprebv  e\\-en  that  a 

lo  hhir-hoiH-r.'.  I  dividend  of  one  and  one-quarter  per 
■cent  (I'j'l-i  has  been  declared  on 
L  SrR.M'WT.  'Hie  I'OM.MO.N  STOi'K  of  the  Cpin- 
srcr-tsrv  '  pally  ftir  the  quarter  ending  the  36th 
IfJ.ny  nf  .tune  1346 


f  1  a ,  fl  4  h 
4  1  5  7  3 
1 7y  onn 


421.67?  143, ten 


I  The  abo'p  Di'idend?  are  payable 
on  Tupida.' .  the  2nd  daj  of  tu!" 
1316  tn  Shareholders  of  record  at  the 
clnsc  of  husine??  Satiirda'-,  the  !5th 
dav  nf  .tune  1346, 

By  Order  of  the  Board. 

MERVYN  OFFTF. 

Secretar". 

M-'n'roal,  "Sth  Mav  1340 


In  This  Issue 


nTAv.QK^  1. 


’  D  0 . 4  3  a 
24.')4M 


!  :  .n  Th.TK') 


WAR  ORDERS  ARE 
90  P.C.  PLACED  HERE 


To  Date  Only  3*^ 
U.5.  and  8' 
U.K. 


Placed  in 


citia'va.  —  0'  'he  total  vain®  of  th® 
contracts  placed  bv  the  rippartruent 
o'  Munition?  and  Suppl'-  and  its  pre- 
de'e.ssor  purchaaing  bodies  isinc® 

■tul'  14  last,  le??  than  three  per  cent 
wa?  placed  m  the  I'nited  State.?  'if 
the  total  'ontract?  mounting  to  over 
5133.666,666  placed  up  to  'he  end  of 
•April.  53.566,666  were  placed  m  the 
I'nited  States,  in  addition  to  the 
order?  placed  d'recily  in  the  I'nited 
States  hv  ’he  Department.  substan-| 
tial  additional  order?  have  been; 
placed  there  h'  inanufaci urer?  who' 
niu:i'  obtain  abroad  a  portion  of  the 
raw  material,?  whirh  they  require  in 
Older  to, '  ouipletp  the  order?  w  hich  i 
they  ha'p  received,  I 

Burrhase?  in  the  United  States  on 
behalf  "'  the  allies  are  mad®  b''  th®  ; 

Bnti.sh  Purchasing  '  ommissinn  j 
■■'Inch  ha?  placed  contract?  there  for 
.3  hi] lion  dollars. 

Df  the  contrart?  placed  bj  thP,Alb-ri.)  r? 
Department  of  .Munitions  and  Supply 
to  date,  approxiniatei.v  eight  per  rent 
of  the  tritai  dollar  value  of  the  con- 
iracis  has  been  placed  in  England. 

Thus,  the  Slims  being  expended  by 
the  Department,  close  to  ninety  per 
tent  trops  lo  Canadian  firms. 


United  Fuel  <  0  Earning?  Sho'v 

Good  Gain;:  . 

The  Bros  and  '  on?  of  Oil  Roval- 
fv  Financing  ... 

Some  Weakness  in  Hieh-Grade 
Bond  Nlarket?  . 

.National  Board  Freed  for  War 
Material  Broduction 
XYar  Has  Brought  .New-  Problems 

to  Life  Companies . 

M'a ruing  Against  Federal  T'nem- 

pl'iynient  Scheme . 

l.iom.  Textile  Earnings  Flxpand 

Sliarply  .  .  .  . 

Th‘-  Ro',3l  R.ank  l,pttpr  Op  “War 
and  Thrift"  .... 

M'orld  Pulp  Market?  r'lsloration 
fvr'ngs  New  Set-Up  .  , 

Seek  to  Abolish  Uroration  Ex¬ 
emption?  in  N'P'vsprint  Indus- 


N'V’.ir- 
f  t  >  *  n  ♦ 
•)**n  d*rl 


Th®  'Western  Oils:  T.  V.  Potep- 

tnl  Close  to  166,666  Bbls. 
"M'agp  Policy  in  War-Time''  h'’ 
Pro'.  Alackintosh  .  , 

Hint:-  tr>  In'Pstors  and  Inqiii’"- 
mg  Subscribers  , 

Theoi'  ,'ind  Practice  of  A'alm- 
tion;  No,  ‘26 — Liability  '' as®? 
Bank  Debits  Sharpl.'  Higher  in 

■April  . 

N'e'v  s  From  Mining  Field?  and 

5!arkers . 

Quebec  Aiming  Alak®?  New  tqo. 
f  vd?  ... 

Statistical  Summarv  of  Serunt' 

Aiarket?  . 

N'ev's  From  Listed  and  Unlisted 
Aline?  .  . 


Toronto.  —  Ontario  Tobacco  Plan¬ 
tations.  I/imited.  had  net  operating 
revenue  of  564,416  jp  the  fi.?cal  year 
ended  March  .31.  1346.  after  dedurtmg  ' 
payments  of  .5-55.133  to  sharemen  and  Moni 
53.21.6  a?  the  cost  (vf  gro'vmg  the  • 
rnmpany's  wholly-o'vned  crops.  .After 
deducting  operating  and  adminisira- 
ti'p  expense  and  depreciation,  net 
profit  wa?  $154  a?  compared  with 
55,143  in  13.35-33,  Preferred  divi¬ 
dends  of  53  per  share  totalled  55.661 
and  with  additional  income  tax  on 
prior  period?  resulted  in  a  deficit 
forward  of  52.453  ,3.?  cc>mpared  "itb 
a  surplus  of  .55. 564  at  March  31.  1333 
AX'orking  capital  is  513. 7b6  with  cur¬ 
rent  asset?  at  575.242  and  current  lia¬ 
bilities  at  $61,452. 

.1.  F.  MacKay.  president,  states 
that  the  period  covered  was  'he  most 
difficult  experienced  b>  the  comp.aii' 
m  12  years.  .Xcreage  planted  increas¬ 
ed  from  43.2S.5  acre,?  in  I3:j7  lo  63.6611 
acre?  in  1333  and  with  the  outbreak 
of  the  war.  British  purchase?  m  can 
ada  were  restricted  to  5.666.666  lbs. 

Air.  AlacKay  quote?  a.  recent  iette; 
issued  hv  Hon,  P.  A1.  Dewan.  Mill 
ister  of  .Agriculture  in  Ontario,  "  hicli 
states  that  unless  there  is  a  redu'- 
-  tion  'vf  at  least  33  to  33'7  in  flue- 
cured  tobacco  acreage  thi,?  ,'ear  b? 

.  all  growers  there  i?  like)'  tfi  be  a  : 

'  serious  coHap?®  of  prices  this  fall  j 
Mr.  Pp'van  state?  that  about  36,666,.  . 

5  non  ihs.  of  the  13.33  crop  t?  :?fill  un¬ 
sold  and  that  there  i?  little  likeli 
'1  hood  of  this  surplus  being  taken  uti 
before  the  middle  of  next  jear  be  | 

16  caii?e  fbi-?  i?  til®  earlio.st  date  th®  : 
British  Government  will  albiw  piir- 

10  cha?®  of  tohacro  abroad.  To  avoid  a 
1346  ?urplu?  "Inch  might  bring 

11  chaos  t'l  the  induetr.v  it  i?  ahsolutel,’ 
essential  that  acreage  be  reduced  1 

II  from  the  63.666  acres  planted  in  l'i,36 
to  approximately  46.666  ace?  in 
1646,  1 


Pv  I'Ar'H-r  of  ih-  Bo;vr'4. 


DA'Csov, 


SiiVj^nK^jood 

oviHiis,  ] 

PRFFFRRFD  DIVIDEND  N^i.  h 

h'lt 


h*r*bv  ffi''*n  ’h-it  HiA*iH*n^ 

p*r 

•'1  r*pr*‘5*n*ine  ♦h"  of 

■h*  -txrr-DrN  on  P'r*ff»rr*H 

shnr**  '■'f  ’h*  p-T'^iblp  [iiIa-  Jn*’!. 

1O40  to  5hrYr*hoH''r‘«  t^f  record 
fif  b’j-xm^ca  on  June  15‘h 
PY  OHDf.R  OF  itU-  BOARD 

J  M  GIl  LIL5. 
3ec  r*tnry-Trci‘;uTer 

LonHor. 
lun-  4»h. 


Famous  Players 

Canadian  Corporation 

LnilTKD. 

NOTICE  OF  dividend 

'•'OTiCfv  15-  h*r*bx'  eix**n  9 

t-rlx'  rj}''id<»nd  «f  Tx*'*»nt  *■. 
r*r  ^hare  h>»5  b<“i»n  d*rUred  on  «!!  jssued 
(.oi4Tm6'n  -h^r*«  tof  the  C'T'n^p/in'’  ?«»A5h‘^u* 
nomipj^I  ''T  pa*- 

Hay,  »h*  J'Jth  dax  of  lun*. 
ehirehnlder''  of  record  the 

ITih  dax'  of  I  fine.  1040 
Bv  order  of  t.h*  B'Y^rd 

TH03  J  BRAGG 
5ecr*trtrv*  Tr*a5urr7r- 

n^N^^d  *»♦  Toronto, 

♦  K|c  dax'  nf  Vta'*.  1^40 


Help  Win  the  War  by  BuyiiiE 
War  SavinE:  Certificates 


-AhTiIvi 
Br-viihs  rnwi , 

B'vwlf  Grain 
Bra/ilian  1 
f  tirixhl 


Investor? 

Gr 


Intlex 


/Tin,  tr  r/. 

■hip 


•■nimial 
Gti  •ar'T. 


PrnnnMon  /  cr'i/c  ’  i 

nua.!  meeting  m  At  .n’lr  i;, 
'19  '  .  J  ’1  oe  1  :*t  h , 

,Cu'’’6'’''c  C-C't'f  Vine's  L’.r 
nus.t  iTvee'ing  in  Kiri*'Hnd  t 
'ari*!.  'P6 ’J  r.S'iav.  t'l.n®  I6t6. 
(}'8?’e’’n  b'andard) 


f  tiinn 

mf  eting 
Tune  21. 


Gas  '  o  of  '■';”od'7 
in  '  ha' ham,  On’  , 
t  a'  16  am 


anii’ial 
F  r' d  a'  . 


"''■iha.'g''  rnt'O"  Co 
ar.n’jal  and  rreca!  m.e**. 
F.i'err  Q'Jf-..  on  Ihu-’‘S'la 
at  l.lo  p.m. 


17 '7. Ij*  yi"' * -t r 

i  n,..'  in  Th.’s 
June  27!!: 


Department  Store  Sales 
A^ain  Increased  in  April 

'Jttavig  Department  Stnrp  sole? 
in  '  anada  d'lring  April  totalled 
516,261.52-.  or  'J  2'’'r  nigher  'h-an 

the  517  616,6:2  rpporterl  ip  April, 

1633.  and  It  2':  higher  than  sal®? 
■  nf  517.234  ,666  in  AJarrh,  I646 

'  hief  propoi'i lona.l  gains  in  dollar 
volume  of  'a'e?  m  April.  1646  as 
compared  with  Apr!!.  1333.  are  a? 
follow.?  household  appliances, 

2o.~"r.  radio?  and  musical  instru¬ 
ment?.  2!  he/,.,  home  furnishings. 
Is?"-,  pie'f*  goods  17  7®v;  furni¬ 
ture  17  7'-,,  snialDvare?,  S.3G;, 
shceg,  7.3rre 


I  New  Officers  and  Directors 
Exchange  Clearing  House 

j  Ratmond  AFan.  of  Greenshield? 

.  i5-  '  o.,  recently  elected  chairman  of 
!  the  Montreal  Stock  Exchange,  vva;- 
1  elected  president  of  the  Exchange 


^  Urendon  Apt-* 
fon?  F’«p*r 
^  ub  Ai  rr  m  ft 
<  rtP  'Nte.ip>sh'p« 

(  Tub*  A  1 


Dom  T''xM1* 

F  ^mous  PUx-rr^ 
Hon*x'  Dew 
I  lun*  slid. 

Intern  {  U'dro 
L,oxA'*r  ‘nI  Lawr 
\lcKinnr>n  .Steel 
.  . 

\1  A  ( >  P^^per 
N.fU  Grocer*  . 


Don 


V«t  I  L 
Prir*  Br< 
SMnrJard 
L'nion  (jt* 
1  ’  n  U  *  d  I 
W’pe;;  1  I 


Pow. 

Pflx/tna 


13  General  Steel  Wares  Sales 

Up  16'"/  First  4  Months 

’  .t^ales  of  Genera!  Steel  A\  .-ire? 

4  Limited,  continued  to  expand  dm-  ' 
7  mg  April,  with  the  r;ite  increa.?e  i 
2  some.'hat  greater  than  iluring  tlie  ' 
]  fir.'ii  qiiaricr.  .according  lo  a  state- 
1  nicnt  made  hy  vice-president  !■'  S 
ij  Corrigan  following  a  meeting  ol  the 
board  of  directors. 

4  Sales  for  tho  four  months.  Alt 

It  Corrigan  stated,  were  higliei  bv  Di* 
pe,"  cent  again.si  ,6  gain  of  I2t<pcr 
cent  s'nown  f')r  Ilm  fii:;|  (|uaiier 


Winning 

bij  a  thousand  noses 

Picobac  doesn't  win  hy  a  nose:  but  by  thousands 
of  nosc.s!  All  over  Canada  today  —  right  this 
minute — thousands  of  men  v'  ho  really  know  what 
a  pipe  can  do  for  them  are  opening  pouches  and 
tin,s  of  Picobac  and  sniffing  its  glorious,  mellow 
aroma. 

For  Picobac’s  aroma  is  a  promise — the  promise  of 
a  mild.  cool,  .sweet  smoke  —  a  pronM.se  M’hich 
Picobac  live,s  up  to  with  every  pipeful,  ^’ou  try  it. 
Buy  some  today  and  test  this  statement  for  your¬ 
self:  ^ 

It  DOES  taste  xjoocf  in  a  pipe!^* 


N 


2 


'  lesring  House  f  'vmpanv. 
companj'?  annual  meeting 


A’*'!'. 

Bo*>*X  i9  1 
Ch*puni 


Alining  nnd  Oil  Unniptinie? 

Gnld 


“Picobac  if  the  pick  of  Canada's 
Burley  crop”,  says  Mr.  Picobac, 
"and  it’s  my  pick  from  any 
crop.” 


/It  tj^p  Cons^hibc>uy 


r>* 

AiarDc’Ugall.  of  AlacDougall  k  Ala®-  FasVe*."-, 
DougaD.  war-  elected  v'ce-prer-i-  Gil!i-=  i., 
dent  R  AA'  Garth  wa®  e'ccted 
seeretarv  and  H  F  AfrAlanu?  trc?. 
surer 

Directors  for  the  coming  year  ore 
Raymond  Allan.  H  ''.-.^Alacbougall. 

H  MacD.  Paterson  nf 


.^Ipn/ir'-h 
\ X  bob 
Parian*r 
P  *  c  n  t?  *?  T 

Prt 

F'  r  /* !  r !  •  I 


DIVIDEND  NOTICE 


1  T 


H’^rH  Rock 

I  n  d !  /T  n  *  1 '  *  > 
In»*ta1:^*»»  Rha* 
J<5Aon  ^l^n-a 

J  Consol 
AVx,  Paterr-ton  Lam^iou*  Gold 


Co.  Ltd.-Fol  T,  r.  \TrKpnna.  ’'I.  ^  I- 

,  -vf  Mead,  Yat®?  k  Osier,  and  K.  ^5^66’. 

Angus,  of  .tones  Hew  artt.  f-  Go  itVl.nH  Cnrlr.h 


1  '  I  Ri'  *r 


Sh^*P  ^  r** 

Rock 
lA  u  H  N  1 !  • 
T-ck 
Lprttr  ’"v" 
'5  CC,"  Gold 
'A'olf  Lake 


he, 


OTTAWA  LIGHT  HEAT  and 
POVvER  COMPANY,  LIMITED 

C'w'ttetl'  d"  T,T-p'I=  (.,11,,,..  •  ^.j. 

,bl-  Ut  IjIv.  '61®.  ' 

--cord  t'h  I'ln-,  I  a  le 

PRf.f  F.KKLIi  ?liH  ,?  t'l'..  ih-.T 

th-  r-v'-  ef  v'r  p-l  iivnutvi' 

COMMON  -SToi  k  r<v-nt 
1 2i  1 1 .,  1  r-r  ■-hii-  cn  th-  V 
' '  *her-, 

’  The  tr,r,!er  book",  ••■ill  no*  be  clo,'ed 
JA  By  Order  cf  the  Board, 
ij  F  At  FLE, 

1 4  Secretary. 

13  I  OTTAWA,  Jtat  .May,  l?40. 
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SEAL-RGHT  POLICl-tES  IHe  AND  15e 

'/2  LB.  "LOK-TOP  T!N»  .  .  60^ 
also  in  handy  porktt  tins 


